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Iceland 

‘rebels’ 

disobey 

order 


Equities 
steady 
as Account 
closes 


• THE CAUTIOUS advance in 
leading equities was maintained 
on tbe final day of the Account. 
The FT 30-share index improved 


Societies fix 11% 
mortgage rate to 


u.s. bank Telephone 

10% base r . • . 

rate electricity to 

queried COSt more 


Days Close 


Icelandic air traffic controllers I 

refused to obey a Government 422i 1 

order not to give flight instruc- - [T lunilGTDUI A 
dons to British Nimrod recon- 420- r.l. InUUuInlAL -j 

“ c sSr^t failure t 0 418 lORDINARYINDEK 

contact the aircraft, which check - Maorljf R0KS8fltS I 

on the movements of Icelandic 4154- ° Days Clcse I 

patrol vessels, would violate aJ? 

international rules and serious?? . 1A Y\ Sr* 

endanger civil aircraft. Mr. 414 / 

Bjorn Jonsson, Communications ■ ~ V. r 

Minister, who ordered the ban, 412 J 

said he was “flabbergasted." ~ \ r 

Britain rejected allegations 410 — I t— — 
that her warships and tugs had - I — I AiHmWgb- 

heen ramming Icelandic vessels 400 “a-s . 

and suggested that where the : . V 

facts of collisions were disputed 1 1973 I t I 

an international inquiry should '"ccdVcmr^d w ™ 

be set up. uto ^ rv 

5.4 to 420.7 at the close, show- 

Belfast blast in ° a reeaver y 12 points in 

. the past three days and a net, 
damag^6 S kIOTGI gain on the week of 5.8. j 

Belfast's International Hotel was 9 GILTS showed widespread 
badly damaged when a van rises of , oa baianee at the 
containing a bomb was blown up “ ‘ „ 

by the Army. The bomb— about Pf -^year Government 

100 lb of explosive — had been Stocks index recovered to 6L27 
boo bytrap ped. Earlier, Alder- from yesterday's all-time low 

grove airport, Belfast, was of 61.00. I 

brought to a standstill after 


AIMsueKgb- 
_ 543-S . 

May 19. 1972 


5.4 to 420.7 at the close, show- 
ing a recovery of 12 points in 
the past three days and a net 
gain on the week of 5.8. 


BY MICHAEL CASSELL 

The mortgage rate is to rise to 11 per cent., the third increase this year, while 
the interest paid to 13m. building society investors is to go up from 6.75 per 
cent, net to 7.50 per cent. 

Yesterday's decision came net (9.5 per cent, gross) which ments will rise from £91.90 to 
despite ibis week’s intervention the banks are now allowed to £99. An extension would bring 
by Mr. Anthony Barber, offer on deposits under £10,000. the period of repayments to a 
Chancellor of the Exchequer, to Mr. Boyle disclosed that net startling 57 years and three 
help protect societies from cam- receipts last month bad fallen months. 

petition for savings. to just under £73m, the lowest Many borrowers will have no 

The increase in the rate comes monthly figure since March. choice but to increase monthly 

onlv a month after the Building He described the move as commitments because a lengthen- 

Societies Association decided to essential if mortgage rationing, ing of the repayment period 
recommend that the interest pay- already widespread, was not to would extend into in ani ty, and 
able on home loans should rise become even more severe. the debt would not be cleared, 

to 10 per cent. Mr. Boyle added: “ Assuming The societies are to attempt to 

New borrowers pay the higher that there are no further get the subsidy on option 
rate at once while people with dramatic rises in interest rates mortgages — currently 3 per cent, 
existing mortgages will pay more generally we hope to maintain —pushed up to 3i per cent, but 
iu the next few weeks. this structure at least over the this requires Parliamentary 

After a meeting of the next three or four months." He approval. 

Association's Council in London could not rule out the possibility Philip Bawstorne writes: 
yesterday Mr. Leonard Boyle, of further rate Increases if other Opposition leaders were quick to ' 
the chairman, said that without interest rates continued to rise, criticise Government policy in | 
Mr Barber's action, the mort- the wake of the Building 

Sin hULf ght hlTe bM " flxed None against 81 SS* 3 JSS£_ 9™^ 


By Nicholas Colchester, 

U.S. Financial Correspondent 

NE W YOR K, Sept 14. 1 

THE COMMITTEE on Interest 
and Dividends to-day made its 
first Important move in four 
months and questioned the 10 
per cent prime rate posted Iasi 
night by Wells- Fargo Bank of 
California. Wells Fargo's new 
loan rate was supported to-day J 
by First National City Bank- In 1 
New York, which said its base! 
Irate would be 10 per cent from 
Monday. 

The committee is the one 
charged vtfth bringing this 
administration’s policy of price 
restraint to bear on the finance 
business. To-day, the committee 
sent telegrams to 'both com- 


anticipacedl Stoor ^toou't housinl poU^.^nd toe 

Government intervention. So membeA id sySteiD inaac ^ 

No official reaction was forth- lift home-buyer. The higher 

coming last night from the recommendation should he left mortgage rate will put an 
Treasurv, which merely restated &Tr inferable burden on all those 

that the building societies were who bought their homes at the 

free to make up their own minds so^ety rece^ts build,ng Present inflated _ prices." 


on rate structures. 


Mr. Denis Healey, Labour 


explosives had been found in a 
car parked outside. 


• STERLING weighted depre- 
ciation from Smithsonian 
parities was 19.04 per cent 
(18.81). Against the dollar the 
rate was $2.4110 ($2.4160). 


Syria ainnOUnCGS (is. 81 ). Against the dollar the 
complaint to UN ***® was 52 - W10 ($2.4160). 

Syria said that she would com- • GOLD gained $1.00, closing at 
plain to the United Nations $100.50 an ounce. 

Security Council about “Israeli 

aggression" in Thursday’s air # WALL STREET closed 5.79 
dash. Israel’s Chief of Staff, Lt. higher at 886.36. but was down 
Gen. David Elazar, said the battle 12.27 on the week. 

“developed and widened” from _ . 

desire to rescue an Israeli pilot • A FURTHER .13 weeks 


Any question of further inter- Many smaller societies, In order “shadow' chancellor said: “As 

vention to help them out is com- to maintain their traditional lead so often before. Mr. Barber’s 
pletely ruled out, whether in over the larger organisations, will obsession with short-term 
terms of direct grants or further now be charging 12 per cent or political advantage has given Him 
attempts to assist societies on possibly more for loans. the worst of both worlds, 

interest rates. The new rates will mean that "His savage discrimination 

The 7.5 per cent, interest paid monthly repayments on a £10,000 against the smaller borrower has 
to building society investors mortgage taken out over 20 years had no significant influence on 
represents 10.71 per cent, will rise from £97.90 to £104.70. building societies.” 
grossed up for standard rate The alternative is to extend exist- BnHrfp „ 14 

taxpayers and is payable from ing payments over 26 years and 

October 1. five months. Editorial comment Page 14 

This compares with the On a £10,000 mortgage taken Societies c®st structure and 
maximum figure of 6.65 per cent out of 25 years monthly repay- table of changes Page 24 


in the water. 


operation of the Williams ilanvy 
tin smelting plant at Kirkby is 
Ba.rna.rd defends assured with the signing of an 
f . . agreement to release 5,000 tons 

transplants of Bolivian tin for smelting 

Dr. Christiaan Barnard defended £ e J.f v 
heart transplants in a paper to 

the Society of Organ Transplants T „ L 

in Varese. Italy. Three out of Inflation CUTDS 
eight of his transplant patients 
had a good chance af survival. 

It had to be remembered that J|X0 W0FK1I12 
thi»v were “ in a disastrous con- 
dition ” before the operation. • GOVERNMENT measures 

have beea successful in curbing 
cef e |*g|H fie these inflation, Mr. Edward Heath, the 

dierilBSe Prime Minister, said at Walsall. 

ten&ntS 9 C3.ll Expansion was bringing strain 

„ ...j: and problems, but this was pre- 
xteribsation should be a condi- f pt _.Ki e + Q wrestling with the 

.’pVcLT^' U,“e“5? mo" fg«-“ * 
ildren, Greater London Council “ acK 

5 been told by Mr. Frank W. 9 PAY BOARD has allowed, 
ith. Conservative councillor British Leyland to give a £4 a 
Bromley. His suggestion will wee k increase to 9,000 men at 
Deforc the council on Tuesday j^ongbridge, on certain condi- 


in 


as 


junta subdues resistance 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


2uba protests 


tions. The deal gives indirect 
workers £1.59 above the £1 plus 
4 per cent limit Page 15 


s pl f a ^s\?d b ^s u s • r co ™ T *s s 0 rf “s 

bassy in Santiago and gravely the s “PP‘ y _?/ nt a tn th : 

unded a diplomat will be dis- £ na ? etat e _ fibre plant J* e 
hv »hp United Nations Soviet Union are well advanced, 
<Srity Cou^cil on Monday 110113 the company said. Page 9 

•ge 12 0 ENGINEERING unions tabled 

... . _ demands which employers fear 

IIJaCK SCaic would add nearly 45 per cent 

•ilty equipment was blamed to the industry's wage bill if 
a hijack alarm broadcast from me L Page 15 

VSTf « H^SON TRUST h^ sold for 
s Ababa nearly £13-6m. the major part 

of its subsidiary, BHD Engineers, 

y ~>nri warm which it acquired in February 

a, u far £12m. Back Page 

v average rainfall and above 

ge temperatures and sun- £ BRITISH and Japanese TV 
' is Meteorological Office industries will discuss regulation 
1st for the next 30 days. n f Japan's colour TV exports to 
24 U.K. 

.r. . Pas® 9 

nitime story # THE NUMBER of car workers 

, 'erland, the mattress unemployed because of industrial 
any that promises “ nothing disputes rose to nearly 28,000 
rt-i good night's sleep," has night. Back Page 
t l the night shift at its 

■ry in Hatherley, Gloucester, % PEARSON LONGMAN group 
'ise residents complained pre-tax profit for the six months 
tde noise kept them awake, to June 30 was £S.03m., against 

* Tubby ” Clayton, who £5-0Sm. a year earlier. Tum- 

December, left £18,637 over was £3<.Sm. <£30. in), 
c'y £927). most of it to the Pafi® 20 

° movement he founded v 

Tir n ,ij w, r t • LEX SEKi iCE Group first 

Ort.wona war . half pre-tax profit expanded from 

u Charles, recently pro- £3. 6m. to £4.17ra. Page 16 and 
•sdto lieutenant, will leave ^ 

«Uute Minerva on Thursday. 

t i join the frigate Jupiter e L1XE SHIPPING pre-tax 
Far East in January. profit total for first half was 
ackpot carry-over for St £486,000, against £163,000. Page 
day at Doncaster is £8,275. 16 and Lex 


LIFE WAS slowly returning to 
some normality in Santiago this 
morning as the curfew was lifted 
for eight hours. Last night was 
punctuated with machine-gun 
fire and explosions, indicating 
that what the new military 
Government calls “the suicidal 
actions of a few extremists ” 
were still continuing. 

Pedestrians are thick in the 
streets looking at the pock- 
marked walls and shattered 
windows of buildings. This 
morning the firemen were still 
attempting to put out the 
remains of the blaze in the 
Moneda Presidential Palace that 
has been burning since it was 
hit by rockets from the Hawker 
Hunter fighters of the Chilean 
Air Force on Tuesday. 

In the middle-class residential 
districts of Providencia and 
Apoquindo many houses have 
put out Chilean flags in response 
to the military junta’s appeal 
for a sign of support. 

Queues have quickly formed at 
those food shops which have 
opened. 

Allende's widow, who attended 
the funeral of her husband at the 
family grave in Valparaiso on 
Tuesday, is at the Mexican 
Embassy. Her daughter Beatriz 
left on Wednesday. 

Beatriz Allende accompanied 
her husband, a senior official of 
the Cuban Embassy, on a flight 
which took 150 Cuban personnel 
out of Santiago after the military 


junta had announced the break- 
ing of relations with the Cuban 
Government and the closing of 
the Embassy here. The Embassy 
was the site of fighting as the 
coup was staged on Tuesday 
morning. 

There is much discussion and 
speculation about the TV speech 
or Sr. Jorge Godoy the Commu- 
nist building worker who served 
as President Allende's Labour 
Minister for 54 days. Sr. Godoy 
called for an end to extrimism 
of the Right and the Left and 
for effort and discipline from 
the working classes. 

The National Party Senator 
Pedro Ibanez has ' said be 
believes the military should set 
up their own political support 
organisation on the lines of the 
Brazilian Arena Party. 

This, he told me, would 
strengthen the hand of the 
armed forces in their tasks. 
They include “the extirpation 
of the Marxist cancer from the 
country," to quote General 
Gustavo Leigh, the Air Force 
member of the junta. 

The coup d'etat has deepened 
the division of opinion within 
the Christian Democratic Party 
which yesterday officially 
accepted the coup as what it 
caled the inevitable consequence 
of the Alien de Government It 
however hopes for the restora- 
tion of constitutional govern- 
ment soon. 

The Catholic university 


SANTIAGO, Sept 14. 

authorities are also unhappy 
about the use made of their TV 
sation by the military far their 
announcements. The Catholic 
university's TV station is occu- 
pied by soldiers and alternates 
the junta's announcements with 
a diet including Fred Astaire 
films, U.S. cartoons and nature 
pictures. 

No accurate count of the 
number of dead is available but 
from the official list of factories 
and offices which were taken by ; 
force on Tuesday and from eye-] 
witness accounts of the racket-' 
ing of slum industrial areas of 
this city it must be very high, l 
doubtless running into thou- 
sands. 

• In London, Senor Alvaro 
Bunster. the Chilean ambassador, 
said last night he had been 
“ dismissed ” from his post, and 
would seek “ protection " from 
Britain. Rear Admiral Oscar 
Buzeta, the Naval Attache, he 
stated, bad taken over control 
of the embassy. 

Senor Bunster said on BBC 
television he had received 
instructions from Chile, “but I 
could not obey them.'* 

The instructions were to 
accredit Rear Admiral Buzeta as 
charge d'affaires” and that I had 
to hand over the mission to him.’' 
But, declared Senor Bunster, “I 
have to denounce this action as 
illegal against every diplomatic 
convention signed by the British 
Government" 


The Bank of England mini- 
mum lending rate to the money ! 
market was again unchamged 
yesterday after the weekly , 
Treasury bill tender at llj> per 
cent, where It has stood since 
July 27. 

This is probably In line 'with 
official alms, against the back- 
ground of the continuing 
upward trend of rates in other 
centres, particularly New York. 

This week's Government 
moves have made relatively 
little impact In the money 
markets. Yesterday, the aver- : 
age ’ rate of discount on 
Treasury bills came out at 
10.9507 per cezzL, a slight fall 
from the previous week's 
10.9862 per cent 

The rate on three-month 
sterling certificates of deposit, 
for example, was around 13} 
per cent, yesterday compared 
with abont 13} on the previous 
day and 13| on Tuesday. 

merdal banks reading: “Please 
advise promptly your compliance 
with the guidelines of the com- 
mittee on overall profits, and 
also' its guidelines with respect 
to interest rates, charged to small 
businesses, farmers, home 
buyers, and consumers.” 

■The guidelines referred to 
were established by the com- 
mittee in April. They are 
designed to limit bank profit 
margins to the average of the 
best two of the last four calendar 
years, and to persuade banks to 
let the cost of loans rise more 
slowly for small borrowers than 
for large corporations. They 
were forged after a rather bitter 
confrontation in which the com- 
mittee tried to hold bank rates 
down across the board by tough 
talks with bank manage m ents. 

Wells Fargo Bank said this 
morning it was not surprised 
by the committee’s request and 
asserted that it was “ In complete 
compliance with the committee's 
regulations.” Nevertheless, the 
Government move increases the 
likelihood that other banks will 
hold back before following Citi- 
bank and Wells Fargo to a record 
prime rate. 


BY ELINOR GOODMAN 

THE LONG delayed decision 
over electricity prices was finally 
made yesterday when the 
Government gave the. godhead 
for increases in both electricity 
and telephone charges. 

The Post Office points out that 
the average capital cost for a 
new connection, is now £155, and 
the cost to the applicant is to go 
up from £35 to a maximum of 
£40. 

Eadstizig subscribers will have 
to pay double for dialled local 
calls. The six minutes allowed 
for lp is being reduced to three 
minutes. 

P.O. application which comes a 
month after clearance of the 
postal charges has been approved 
almost in full. 

Mr. Tom Boardman, Minister for 
Industry, has intervened to cut 
bade the electricity boards’ 
application by. an average of. 1.5 
per cent, to just under 5 per 
cent. The ceiling on any increase 
! will now be 7i per cent instead 
of -the 20 per cent, proposed by 
some of the loss-making area 
boards. 

Both applications have been 
formally approved by the . Price 
Commission although, as in the 
case, of all nationalised indus- 
tries’ applications, it was the 
Government which made the. 
final decision. 

The announcement came to- 
gether with one of the longest 
list of manufacturers' prices yet 
cleared by the Comlssion. It in- 
cluded more food products, car 
parts and chemicals. . 

The Commission rejected a fur- 
ther 11 applications — ten of them 
from GEC subsidiaries—flnd 
named six other companies 
which had allowed their applica- 
tions to lapse. " 

In London, the Greater London 
Council turned down London 
Transport’s application for a 10 
per cent increase on bus and 
tube, fares. 


Higher . telecommunications 
charges will yield -the: F.O, an 
additional £68m. a year at pre- 
sent rates of usage. The F.O. 
estimates -however that con- 
sumer resistance will reduce 
this figure to £55-6m. 

With only five months of the 
current financial year left, the 
F.Q. .does not anticipate the in- 
crease will bring in more than- 
Q7m. in the current financial 
year. / 

The indications are that the 
P.O n although it gained approval 
for most of what it wanted in 
both postal and telephone price 
increases, will still make a loss 
fftfr year higher tfian last, year's 
overall deficit of.fiMm, 1 : . 

.. It_, is., understood; that, the 
original proposals put forward 
by the 12 area electricity boards 
in England and Wales would 
have hit the domestic' consumer 
considerably harder than = the 
industrial user. 


The boards have complained 
for some time that domestic 
tariffs are out of line and that 
more emphasis should be placed 
on increases in this area. 

The 7| per cent, average 
advance sought by the boards 
would- have broken down into 
rises pf between 10 and .14 per 
cent for householders, and less 
than 4 per cent for industry. 

In the event, the boards have 
been held, back to a limit of 7J 
per cent within an average of 
just under 5 per cent, the 
amount largely justified by 
allowable cost rises which have 
taken place. 

Mr. Boardman refused to allow 
the nine less-making area boards 
to. use the Price Code provisions 
on nationalised industry deficits 
to justify the much higher 
increases they wanted. 

The higher electricity charges 
•will bring an extra £40m. to the 
area boards this financial year, 
and -this will leave the supply 
industry with a deficit of about 
£50nu against the £2m. profit for 
1972-73 reported earlier this 
week.- - 

Lengthy list 

The Price Commission made 
it clear yesterday that it 
supported the Government 
decision not to allow the loss- 
making area Boards to make full 
use of- the deficit clause. It also 
welcomed the restriction on the 
amount ' of the : increase the 
domestic consumer would have 
to bear. 

Although yesterday's list of 
price clearances was one of the 
longest passed . by . the Com- 
missfoB, the rejections again 
indicate the tougher approach 
the Commission is now taking 
with applications. . _ 

. It turned 'down the ten G^C 
subsidiaries because the - parent 
Company had not yet established 
an : acceptable profit : margin 
raferencej ^jLt .waa the Brat time 
reason ; was' given. . 

The company maintains that it 
has. .been through a period -of 
reconstruction since 1967, when 
it' merged with AEI. and that this 
has. made it difficult, to establish 
a reference level (the best 
average of the best two years out 
of the past five). A further four 
applications from -GEC sub- 
sidiaries were turned down on the 
basis that their applications had 
run over the time limit. 

Included in the list of other 
clearances were Vauxhall parts 
and accessories, frozen foods 
made by Ross and animal feed- 
stuffs made by Spill era. 

£ In Kew York 

. • jseptmnber m| Fmtnis 


Spot 11V1Z3 S2-418WI7I0 

1 month k42l.-8.lte 1.39-1.29 dl. ~ 

5 months 3^ j-3.28tU» 3_3-J-3_«J dig 

T2 months RSfiO.SOrtte R.B'- 1 69rti« 


Watneys 1487, Kronenbourg 1664,- 
Beulhimaji 1666, WMtbread 1742, 
Worthington 1744, Guinness 1759, Bass 1777, 
Courage 1787, Manns 1808, Pilsner Urqudl.1842, 
Carlsberg 1847, Heinekenl849, JhdCoopel856, 
Tliborg 1873, Holsten-Brauerei 1879, Skoli961_ 
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Triumph motor-cycle plant to 
close— 1,750 will be redundant 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
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THE TRIUMPH motor-cycle 
factory at Meriden, near Coven- 
try, taken over by the newly- 
formed Norton Viliiers Triumph 
concern only two months ago. is 
to be shut on February L Some 
1,750 workers will be made 
redundant 

When NVT took over the 
motor-cycle operations of Birm- 
ingham Small Arms, includ- 
ing the Triumph plant. In 
July, about £4.Sm, of Government 
aid was injected into the 
business 

The closure announcement, 
made by Mr. Dennis Poore, 
chairman of NVT, and of 
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Manganese Bronze Holdings, the 
parent company, was fiercely 
attacked by leaders of the six 
unions represented at the factory 
lust night. After lengthy meet- 
ings, shop stewards said they 
were determined to fight the 
decision and keep the works 
open. 

According to Mr. Poore, the 
size of the problem taken on by 
NVT when it acquired the BSA 
motor-cycle business did not 
become clear until the take-over 
was completed and relevant 
Papers could be studied. 

It was now obvious that arter 
losses of some £4m. in the year 
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ended July 1973 and of about 
£4m. and £8m. in the previous 
two years, including reorganisa- 
tion costs, it was heading for a 
further £4m. loss this year. 

Closing Meriden would save 
some £3m. a year, he claimed, 
although redundancy payments 
this year would cost around £lm. 
There are also plans to sell the 
Meriden plant, which occupies 
315,000 square feet on a 22 j -acre 
site. 

“ We think the loss of £lm. a 
year which remains can be made 
up through better prices, more 
economic operations on tbe shop 
Continued on Back Page 
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earn in the dark for equities 


Moderate falls 


BY NICHOLAS COLCHESTER 


ib v 


. DOWN 6J2 points in The first 
. two days the F.T. Industrial 
, (30-Share) Index had recovered 
the hulk of that by Wednesday 
while further strength over the 
remainder of this week adds up 
to quite a firm performance for 
equities relative to what the 
market has been offering for 
the past three months. Wednes- 
day to Friday — the end of the 
; account— the three days' rise is 
12 points for a gain on the week 
; from 414.9 to 420,7. 

It is too early to read real 
significance into this rally, hut 
’’ with dealing volume still firmly 
on the floor the jobbing and 

* broking fraternity must have 
■ their fingers crossed. Bargains 

• marked this week have averaged 
exactly fi.100. Yet the hopes 
for an upturn are at last 
apparent. On Thursday the 
market shrugged off a fairly pre- 
dictable £19Bm. trade deficit lor 
August and even sterling 

* managed to recover a little. 

Ope reason for the upturn in 
equities has been a further bout 
of very solid company profits 
with share prices at last 
beginning to respond positively. 
Tube Investments was the 
obvious example this week with 
- a 20p rise (5i per cent. - ) on the 
day that doubled first-half 
profits were disclosed. The 
.’ group has forecast at least 
” £32,8m. pre-tax for the year for 

• a net p/e which at 9 is just one 
of the many single figure 
multiples to emerge this week. 

Lonrho started the earnings 
ball rolling on Monday. Its 
third quarter showed what a 
rising world economy can do 
for this group and it also fore- 
cast an 8.8 per cent yield for 
the year- Plessey’s 51 per cent 
pre-tax rise for 1972-73 sur- 
prised no one, but it did make 
sense of projections of around 
£39m. for 1973-74, which points 
straight to a prospective net 
p/e of 10.9 times. Elsewhere, 
Tbos. Tilling and Costain both 
pointed to net multiples of 
under 9 for their respective cur- 
rent years. 

A message from 
the Governor 

Mr. Gordon Richardson, 
dubbed by some the unknown 
Governor, stepped out of the 
Bank of England shadows into 
the limelight this week; his 
letter to the U.ITs. 200 or so 
banks told them to limit lend- 
ing to individuals and to 
property companies and thus 
leave more resources available 
for high priority industrial 
customers. The banks have also 


been told not to pay more than 
91 per cent on deposits (under 
HO.QQO) in order to protect the 
building societies, but the 
latter still pushed the mortgage 
rate higher yesterday. 

It was all a non-event as far 
as the stock market was con- 
cerned. Hardly a ripple dis- 
turbed the tranquillity of the 
financial sector, though buyers 
were taking a distinct interest 
in UDT. up 11 per cent on the 
week. 

As Far as the clearing banks 
are concerned, it is accepted 
that profits from now on will be 
whatever the Price Commission 
and the Treasury decide — and 
to that extent minor changes in 
lending patterns have little 
hearing on share prices. Only 
the unlikely event of a sharp 
fall in interest rates could 
change this. 

For the hire purchase finance 
houses, a slight fall in money 
market rates this week brought 
a little relief, but their margins 
are still being badly squeezed. 
On the other hand, they may 
hope to gain some personal 
lending business which may now 
be turned aside by the clearing 
banks. Some finance houses, of 
course, are also accredited 
banks, which ought to put them 
under similar anti-consumer 
restraints; the message from 
UDT. however, is that funds are 
not short. 

Bearish sentiment, however, is 
currently affecting a number of 
the secondary banking groups. 


Fears about property values 
have pushed down First 
National Finance. while 
criticism levelled at the recent 
accounts is still affecting 
London and' County Securities, 
and adverse publicity has also 
knocked Triumph Investment 
Trust’s share price. 

Long looks at 

motor distributors 

The motor distributors sector 
is humming with activity at the 
moment. We have seen some 
results this week— interims from 
both Dutton-Forshaw and Lex 
Croup — though most of the 
action has been on the bid front. 
Monday began well enough on 
this score with a near £17m. 
bid by Incbcape for Mann 
Egerton — an attempt on Inch- 
cape’s part to raise U.K. earn- 
ings. The price paid by Inch- 
cape takes ME out on a p/e of 
13 (on the past 12 months' earn- 
ings), which many maintain is 
dear; Inchcape's strength of 
course is its high market rating. 

Henlys has also been on the 
move and is considered by many 
analysts to be one of the juiciest 
piums left on the motor distribu- 
tor side. Not only has the profits 
record been relatively stable in 
this highly cyclical business — 
probably due to the • pre- 
dominance of quality cars in its 
sales — but there is reckoned to 
be some attractive property 
potential. 

Henlys’ share price is some 


40 per cent above the 1973 
“ low,” and the market is in no 
doubt that a sizeable stake has 
been built up. 

Bristol Street Group, after 
some setbacks in its diversifica- 
tion attempts— It dropped out of 
a bid for Eluemel in Septem- 
ber, 1971, and Martin Walter 
last December— appears to have 
hit it off with Griffiths Bentley, 
though there is one dissident 
GB director. And there 
appears to be something happen- 
ing at Wadham Stringer where 
someone has apparently built 
up a stake of around 10 per 
cent in . the company with a 
view to influencing the property 
development activities of the 
group. 

Aberdare ? s rescue 

Meanwhile, on another part 
of the bid front, sighs of relief 
rather than discontented defen- 
sive munnurings are to be 
heard. After five years of finan- 
cial problems Aberdare, the 
electrical engineering company, 
is to be bailed out by Hawker 
Siddeley, which is offering a 
package based on a share offer 
of 15p and a loan stock 
exchange. Hawker sees advan- 
tages in terms of a good product 
“ fit ” over a Dumber of areas 
plus additional capacity in 
currently overloaded areas. The 
American giant General Electric 
has agreed to forego its option 
rights so, with the Pru likely 
to follow' in the footsteps of 
Robert Fleming and the Aber- 
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MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


F.T. Inde x 

F.T. Gold Mines Index 

Boris 

Davy International 

Gallenkamp (A.) 

Grendon Trust 

Guardian Royal Exchange 

Ho ff ruing (S.) 

Illingworth Morris 

Inver wk Group 

Kleeman Industrial 

Mann Egerton 

Pancontinental 

Plessey 

Roan Cons. Mines 

StonehiH Hldg*. 

Sun Alliance 

Tilling (Thos.) 

Tube Investment 

Western Deep' 


Improved deman d; tone cautious 
Unease following W. Deep riot 
Chairman’s resignation: fat, figs. 

Revived investment demand 

Adverse comment on results 
Persistent specula tive demand 
Better-than-expected interim fig s. 
Possible “warehousing" ope ration 
Chairman's encouraging statement 

Speculative bid hopes ' 

Disappointing interim report 
Bid from Inch cape 
New Australian uranium find 
Good results; big defence contract 

Recovery with copper price 

Breakdown of merger talks 

Investment demand - 

Good interim report 

Impressive first-half Jfeures 
Riot at mine 


dare Board, which is recom- 
mending acceptance, there 
should be no barriers to the 
bid going through. 

Although Ellis and Everard 
can certainly claim a premium 
rating for its impressive record, 
Its lead in the expanding “self 
selection” concept in building 
merch anting and its unique 
position in the “ small lot ” 
chemicals business, the case' 
which its directors put forward 
for rejection of the Unilever 
bid — which rates E and E at 17 
times the company's own pro- 
jected earnings — does not look 
entirely convincing. Anyway, 
Unilever’s swift counter, stating 
that no. higher bid would be 
made, quickly robbed E and E 
of its 9p premium, over the 
existing offer. 

Boris shareholders 
in the dark 

What are Boris shareholders 
supposed to do now? Immedi- 
ately after producing Tuesday’s 
interim statement the chairman 
Mr. M. F. Sanderson resigned 
“following policy disagreement 
in methods of management” 
And although his last words 
were full of breezy optimism, 
the figures themselves were 
disappointing. A £924.000 profits 
rise to just over £6m., includ- 
ing an extra £600,000 odd from 
banking and Canada plus 
“ record " profits from bouse- 
. building, leaves obvious worries 
about the performance in con- 
struction and property, which 
together made up two-fifths of 
1972’s profits total 


TV 7 Radio 


The new Boris management 
has said nothing. In this 
vacuum, a straw poll of five 
broking specialists produced 
1973 profits estimates spreading 
from £14fm. to over £18m., and 
even at tbe top end of the range 
a prospective p/e of about 7 is 
still showing a premium on 
other housebuilders. But the 
shares, haring dropped 26p to 

Top performing sectors In four 
weeks to September 13 

% rise 

Lt. Electronics, Radio & TV 0.9 
Electricals 0.7 

Hire Purchase 0.4 

Office Equipment 0.3 

Household Goods 03 

Insurance (Brokers) 0.1 

• %fan 

Afl-Share Index . 33 

The worst performers 
Packaging & Paper A6 

Engineering (General) S3 

Building Materials Si 

Entertainment & Catering S3 
Shipping 6 J 

Discount Houses 1QJ7 

216p at one. stage, have sub- 
sequently rallied ' to 230p 
accompanied by reports of 
strong and active buying. 

A bid is an obvious possi- 
bility, with Hr. Sanderson and 
P & O. together controlling a 
strategic 15 per cent, or so of 
the equity. But will a bidder 
take the plunge in the current 
confused management situation? 
Clearly Boris mast clarify the 
situation soon. 

s Onlooker 


IN A WEEK when interest rates leaders. The Federal Rese ') r 
in the U-S. money markets chairman revealed himself 
resumed their upwards march pbatically resolved to contir 
and when the Administration with tight credit, and inter."' 
began to talk in rather a vague rates rose after the “ Fed ” rai 
sort of way about a possible tax the margins requirement on la 
increase, the New York Stock CD’s issued by commercial b a 
Market did the predictable thing 10 11 P er cent. The Treas 
and reversed its climb of the bm wem above V. per c 
previous fortnight. Over the for three months and w 
first four days of trading tbe Far §° moveti P nme 10 W 
Dow Jones Industrial Index cent, after the close on Tbur* 
moved unsteadily downwards Then there was the curl 
by juste over IS points. Yester- *^5 
day, however, the index no ^ intrease . 0n Tues 
recouped 5.79 to 886416, reduc- Arthur Burns said that 
ing its loss on the week ot 12.27. President was considering ■ 
Yet again the Dow did not do 0? Thursday. Melvin U 
credit to the market as a whole Nixon's domestic policy advi 
which remained somewhat tiiat this was true, 
stronger. So while the fall in Friday Treasury Secre 
the Dow was 2 per cent* the s j iultz \ m , Toky °’ 1 

American Exchange's index fell pla-Lned that Laird was soi 

by only 1.87 per cent while the *“* aff ” “jj that Tt a J tJ “. 1 lnCD 
composite index of all stocks on ■ bad ldea - “.hardly ac 
the New York Stock Exchange- U P t0 an encouraging p.ctur 
• iT J.T Wl consistent economic leader 
as opposed to the chosen 30 that and Wall Street was thorou 5 

make np the Dow — shed 0.20 bemused by it 
per cent after regaining 0.55 The stock of the week 
yesterday. MGIC Investment Corpora 

, whose primary business is n 

It was also, perhaps, symbolic ajgg insurance. “Magic," ; 
that while the market as a is known here, fell from & 
whole remained above its low 53 i and the cause of this coll 
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for the year, which it achieved 
in July, International Business 
Machines went to a new 1973 
low point on Tuesday of $285$. 
There was, admittedly, a special 
reason for IBM’s softness. Next 
Monday a judgment is scheduled 
in Telex Corporation’s 51,200m. 
anti-trust suit against IBM and 
for some reason the early warn- 
ing signals have been black for 
IBM. Telex jumped from 3} to 
4i and at one stage peaked at 5. 

On the general news front 
there was plenty to unsettle the 
market including some unco- 
ordinated manoeuvring* on tbe 
part of the country’s economic 


was a prospectus that reve 
that MGIC was having to j 
S200m. to meet the cash a 
of a mortgage subsidiary sulft 
in the current money squi 
The prospectus coincided wi 
noted analyst's downraung o 
1974 earnings estimate. 

Among stocks that bucked 
market’s downtrend were Cm 
Wright and Lockheed. Cui 
Wright rose a dollar » 
General Motors revealed tk 
would produce more Wai 
engined cars in 1975 than it 
said it would originally. I 
heed went from to 6} on 
news that Howard Hughes 
stepping in with SlOOm. t»: 
Lockheed develop a new vei 
of the TriStar jetliner. 


MINES IN THE NEWS 


A sparkle from the OFS 


BY KENNETH MARSTON 
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THE MOST cheerful event in an 
otherwise rather sad week for 
the mining world has been the 
announcement of a splendid 
batch of final dividends from 
ihe Anglo American Corpora- 
tion group's OFS gold mines. 
Apart from President Steyn, 
which has sizeable capital spend- 
ing on hand, the mines have 
easily surpassed recent dividend 
estimates. 

As you can see from the table 
below, the resultant totals for 
the financial year make an im- 
pressive comparison with those 
for 1971-72. So, of course, do 
ihe respective share prices but 
the encouraging thing in these 
days when so much attention is 
being paid to the return on 
investments is that, again with 
[he exception of President 
Steyn. the dividend yields have 
moved into the double figure 
class with Free State Geduld 
giving 13 per cent 


Pres- Brand 
Pres Steyu 


WelKom -•» — 

Although an investment in 
South African Gold shares con- 
tains an element of insurance 
against currency uncertainties 
a fairly generous yield is still 
expected on what is a wasting 
ass et — mines do not go on far 
ever — and one which is always 
subject to political influences. 

Western Deep 

The lasl point has been 
underlined by this week s 
traaio events at Western Deep 
Levels. Some would argue that 
this was not a political incident, 
but when you have a situation 
where white police fire on blade 
workers in South Africa there 
is bound to be a political impact 
and memories of the Sharpe- 
vtiie rioting in 1060 have been 
revived. 

The cause of the trouble on 
this occasion was dissatisfaction 
Otx the part of tbe higher paid 
machine operator at a new 
wa°e structure which had nar- 
rowed differentials between 
♦heir pay and the earnings of 
the winch, loader and loco- 
motive drivers. 

According to reports, the 
looting of a liquor store in- 
fluenced the situation which 


ended in the shooting. 
Presumably there will now be 
some restructuring of the wage 
levels and. hopefully there 
seems no reason to expect 
that the rouble will spread to 
other mines. 

Hit Down-Under 

In Australia, the long- 
suffering mining industry has 
been dealt another blow by the 
country's further 5 per cent, 
upvaluation of her currency. In 
itself this is not a heavy burden 
on tile mineral exporters, but 
it follows two other effective in- 
creases at tbe turn of the year. 
And. of course, there has also 
been the loss of mining tax 
concessions in the recent 
Budget. 

So there has been a further 
turn of the screw for tbe 
Australian nickel miners who 
are tied In a U.S. dollar price 
for their product which is fixed 
by Canada's International 
Nickel. The copper producers, 
however, have the consolation 
of a high commodity price. Even 
so. dividend yields remain low 
by current standards and apart 
from special situations such as 
NBHC Holdings, one cannot 
expect much return of invest- 


ment interest to this market in 
the near future. 

Dearer copper 

One reason why copper prices 
have gone ahead this week has 
been the heightened uncertainty 
regarding supplies from Chile, 
although an offsetting factor has 
been the proposed U.S. stock- 
pile release of 251,000 short 
tons of copper. Meanwhile, the 
full implications are awaited of 
Zambia's recent proposals to 
take a closer control over her 
copper mining industry. 

Zambia Copper Investments 
says that It has received the 
funds for the full and final 
redemption of the 6 per cent 
1982 loan stock. The money is 
now on loan at high interest 
rates and holders will benefit 
from this when the money is 
returned to them next month. 
After redemption of the 1982 
loan has been completed it will 
be the turn of the 1978 issue 
to be repaid and a further 
announcement is to be made in 
due course. 

RTZ share offer 

The half-year results of Rio 
Tinto-Zinc are due on Sept 19 


and there is no doubt that they 
will make a fine showing. The 
interim dividend, however, will 
be governed by the U.K 
restraint measures, but share- 
holders are to be given the 
opportunity to receive shares in 
lieu of dividends without a 
resultant liability to income tax. 

The proposal, which has been 
made possible by recent tax 
changes, is that shareholders 
may elect to convert their 
shares into accumulating 
Ordinary shares. On each occa- 
sion when a dividend becomes 
payable on the Ordinary shares, 
holders of the accumulating 
shares will be given further ot 
these shares. 

Full details are to be sent out 
oo September 24 together with 
the necessary forms which will 
have to be returned by October 
24. Thereafter there will be an 
anaual opportunity to convert 
either into accumulating shares, 
or back into Ordinary shares. 
Apart from the tax saving 
aspect — important for the sur- 
tax payers — the idea may carry, 
an appeal to the small share- 
holder who is not going to miss 
a relatively modest cash 
dividend payment 
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Surface installations at the Union Corporation group's Kinross gold mine. Tbe company 
announced yesterday a much higher than expected final dividend of 30 cents which makes a 
total for 1973 of 46 cents <28.6p) against 30 cents. Approximately Kira. (£0.6m.) has been 
retained out of profits for capital expenditure and the mine expects to become liable for tax 

from the beginning of next year. 


+ Indicates programme In 
black and white. 

BBC 1 

9.05 ub. Trumpton. f9-28 Laurel 
and Hardy in “Towed In The 
Hole.” *40 The Aeronauts. lOiiO 
The Edwardian Affair. 10.35 Fact 
and Fiction. 11-00 The Virginian. 
12.15 pan. Cartoon Time (Bugs 
Bunny). 1226 Week-end Weather. 
12J0 Grandstand: 12.40 Football 

Preview; 1.00 International 
Rugby Union, New Zealand v 
England; 1.20, L50, 2.20, 2.50 
Racing from Lanark; 1-35. 2.05 
International Boxing: Johnny 
Clark v Hiro Hamada, John H. 
Stracey v David Orpeza; 235, 
325 Rally cross from Lydden; 
3.05, 3.45 Rugby League: SL 
Helens v Featherstone Rovers; 
4.40 Final Score. 

5.05 The Who, What or Where 
Game. 

52S News. 

5.40 Bruce Forsyth and the 
Generation Game. 

SJO It's Lulu. 

7.15 “In Like Flint,” starring 
James Coburn and Lee J. 
Cobb. 

9.05 Last Night of the Proms 
from the Albert Halt ' 

10.20 News. 

Hk30 Match of the Day. 

11-20 Parkinson. 

AH Regions as BBC I except at 
the following times:— 

Wales— 11.00-11.30 pan. Match of 
the Day. tl&32 a-nz. News of 
Wales. 

Scotland — 1-53-5.05 pan. Sports- 
reel (and 5.35-5.40). 10.30-11.00 

Let’s Meet for Music. ii.0Q-u.3Q 
Sportsreel. . 

Northern Ireland — t Be tween 

2JMW.40 p.m. Internationa) 
Athletics and Rugby: Leinster v 
Fiji. 5-5.05 Scoreboard. 5,35- 
5*10 Northern Ireland News. 

BBC 2 

tfi5S aon. Open University. . 
3.00 p.m. Saturday Cinema: 
“Western Union,’’ starring 

Robert Young and Randolph 

Scott 

7.15 New*. Sport and Weather. 
7.S® Lord Peter Wimsey. 

RADIO I 

(5) SterMpfcwdc broadcast 
Hint! checks, up-to-the-minute traffic 
reports, and Nows snmmariw ai S.BQ a.m.. 

5.38. 6.08. 6.30. 7.00, 7J0. 3.00. S.30. 9J0 
and enrr hour on the half-hour until 
l JO Dd. 2.00. 3.30. 4.20, 5.30, 7.80, 9.00, 
10.00. U.00. U.00. LOO a.m., 100. Weather 
31 5.02 UJ».. 5.52, S.03. 652, T.ffi. 73L 
6.02. 8.32. 102 a.m. 

sso tJN. Aa Radio 2. U6 Ed Stewart 
181 trKh Junior Choice. 9-2 Stuart Henry. 
12JU Tbe RmIm Show. UA p.bj. Elton 
John and Be rule Tauoln: fS) also on VBF. 
LCD Alan Freeman iSi also on VHF. 
5-00 David StmmOns CSJ also on VHF. 
63Q la Concert: <Si also on VHF. 730 
to 2JQ a.m. As Radio 2. 

RADIO 2 and VHF 

Time checks, up-to-ihe-odonre Baffle 
rrporrs. and Neivs summaries at 5.00 a_m., 

5.38, 6.00. 6J0. 7.00. 7 JO, 3.00. SJU, 9JW, 
lO.trt). and ertry hour on the hour until 
£.60 p.m.. 6.00. 7.30 . 9.00, 10.00. 1LD0. 
12-00. LOO a.m.. 2.80. Weather at 5.02 a.m 
3K. 6 02. 6.32. 7.02. 7-33, 8.E. 8JS. 
6.02 p.m.. 2.02 a rl 

5-08 sum. Mews Summary. 5X2 Brere 
Wyndham iSi with The Early Stow indud- 
au 8.63 Raring Bulletin. 9.06 As Radio 1. 
935 For Younger Listeners. 10.02 Ray 
34 core iSi The Radio Orchestra and guests 

I Sandra King. Charisma. 12JJ2 p_m. The 
Jackie Ran Show tSt. US This is Living 
130 Strike Up The Band iST>. 202335 
Sport on 2* 41508m only) 5.15. 255. 125 
Racing at Doncaster Including 3.00 Sl 


8.15 European Heritage. 

9.05 Rugby Special: Leinster v 
The Fijians. 

9-50 Box Me a Bongo: antelopes 
in Africa, Lake Naivasha. 
10.20 Movies Through Midnight: 
“Babes In Arms.” starring 
Mickey Rooney and Judy 
Garland. 

U.50 News on 2. 

tll-55 “ Hot Spot," starring Victor 
Mature and Betty Grable. 

LONDON 

9.05 aan. Cover to Cover. 9.39 
Improve Your Bridge.. 9-55 Joe 90. 
10£0 Follyfoot. 10-55 Junior 
Police Five. 11-00 The Partridge 
Family. 11-35 Tarzan. iXJSO pun. 
News from ITN. 

12.35 World of Sport: 12.40 On the 
Ball; 1.05 International Sports 
Special (part 1): A look ahead 
to the Ryder Cup; 1.30. 2.00 
and 230 Racing from Faken- 
ham; 1.45, 2.20 and 3.00 Racing 
from Doncaster; 3.10 Inter- 
national Sports Special (part 
2): 'Coca-Cola International 
Athletics; 4.00 Wrestling; 4J>0 
Results Service. 

5.10 News from ITN. 

5.15 The Adventurer. 

530 Sale of the Century. 

6.15 Doctor in Charge. 

6.50 “The Green Berets,’* star- 
ring John Wayne. 

930 Police Five Extra- 
930 News from ITN. 

9.40 New Scotland Yard. 

10.49 Who Do You Do? 

11.10 International Speedway. 
1L55 The Outsiders. 

12.00 Police Surgeon. 

1235 am. Shirley’s World. 

All ITV Regions as London 
except at the following times: — 

ANGUA 

*55 «-B9. Hammy Hamster's AiSveo- 

tores on the Riverbank. lpfl s The 
Amazms Chao and the Cbaa m»n iojs 
" Where’s Charley " starring Bay Bolgcr. 
5-20 p-rti- Tbe Partridge Family. M0 The 
Cat ip tbe l fat. 6-30 sale of tbe century. 

Doctor lo Charge. 77 JO " CapialD 
Eddie.” starring Fred " MacMurray and 
Lloyd Nolan. ZOCB Speedway. 1L5 Jason 
Kins- 1230 a-m. At The End of the 
Day. 

Lcixt; 235, 335 International Rngby 
Dai on Now Zealand v. England: 3.25 
Rugby Round-Up: 2J5. 338 3.45, 3.53. 450. 
5.43 Football League Special; 4.40 Sports 
ftroort. 6-03 Star Sound (iSQQra only). 
7-W Lers Co Latin a 300m only). 7J2 
till- Nordring Radio Prize 1373 (S). 2-15 
Radio 2 Top Tunes (SV 4S2 Charlie 
Chester presents a Humber banquet of 
verse. 20.02 Evening Racing Reenlts. 

Vintage Nlgbi: (Sl Simon Bates. 
12M Midnight Newsroom. 12.05 un, 
Nlftbt Ride (S). ZOO News Ecamnrr. 

RADIO 3 4&4m.Siereo&VHF 

MS a-m. News. 8-85 Bach and 
Beethoven (S). MS News. MS Recocd 
Review (S'. 1005 Stereo Release: Weber, 
Mozart. Saint-Saens, Elliott Carter (S). 
UJ0 Schubert; Son or the Mues and 
Visionary: IS). 1Z0S p.m. Midday Con. 
ccrt: part V. Ravel. Tchaikovsky IS). 
LOO News. L05 The Positive World. UP 
Midday -Concert, -part 2, Elgar (Si. 2J0 
Man of ActHw: *S> Fergus Slattery, 
Ireland and BriUgb Lions, rugby' inter- 
national. raBtf about bis career and 
records, sxs Matinee Musical: (Si. <us 
Jazz Record Requests (S). £30 Music 
Now: Sir William (Pock and the Proms. 
605 Organ Gallery? SL Jacques du Ham- 
Pas. Paris (Si. 705 The Positive World. 
7-30 Last Night of ihe Prams: - pirt u 
Britten, Vanghan Williams, Bliss. Lambert 
(S». 8.45 Personal View. 9-05 Prom... 

part 2: Elgar, Walton air. Benn Wood, 
Parry Orcb. Elgar (5). . Kl 2B Planning 
Adrift. UM Sounds Interesting <S>. 1L» 
News. 


ATV MIDLANDS 

405 a.m. Cover to Cover. 535 Improve 
Vanr Bridge. MAS Captain Scarlet and 
the Mysterons. U35 Tbe Matte Melodies 
Show. - flLOO ~Samrday Comedy Film: 
" A Pair Briefs. “ Burring Michael 

Craig and Mary Peach. 505 pjs. Cartoon- 
time. 530 a Family Affair. 630 The 
Partridge Family. 630 Sale of (be 
Century. . 730 Doctor in . Charge. 730 
Saturday Night Movie: " Sombre.” star- 
ring Paul Newman and Fredric March. 
X0 l 40 Aquarius. 2135 International Speed- 

BORDER 

1035 am. Woobinda— Animal Doctor. 
11146 Cartoon Time. U PS Tanas. 

5- 20 p-m. “The Lions Are Free." 1605 
Border toons Results. 600 Cartoon 
Time. 630 Week-end Action Filin'. ** Bed 
Beret." starring Alan Ladd. AM Doctor 
In Chsrsc- 130 New Scotland Yard. 9M 
Crest Films o* the sixties: “ Bnrahbas," 
starring Anthony Quinn. 12-00 Inter- 
national Speedway. 

CHANNEL 

1130 an FUm Fun With . . .‘■Quebec." 
1225 p.m. Puffin's Birthday Greetings. 
505 canoonttme. 5J8 UFO. 630 Sale of 
tbe Century. 730 Doctor In Charge. 7-30 
The Saturday Film: ” Not With My Wife 
You DOST" 1040 Aquarius. XU5 Speed- 
way. 

GRAMPIAN 

1035 ajn. Mst hm a n 2U5 The Part- 
ridge Family. 11455 The Mente Melodies 
Show. 1235 P-m. WorM Fishing. 535 
p-m. p •• Troop 5^5 Doctor In Charge. 
635 The Sky’s the Limit. 16AS Saturday 
Film: " Dunkirk," starring John MXDs. 

9.00 wait TO Your Fatter Gets Home. 
1035 Anna and the King. 1135 Wildlife 
Theatre. 

GRANADA 

935 a-m. Cover To Cover. 935 Improve 
Your Bridge. 20.05 Sesame Street. 1105 
airier Temple. 11135' •' Bright Eyes." 
starring Shirley Temple. 535 pan. “ The 
Lions Are Free." 630 "The Greatest 
Show On Earth.” starring cornel Wilde. 
10 A0 Speedway. 1130 Mid Hiatt Mystery: 
" How Awful About Allan." starring 
Anthony Pericles 

HTV 

3030 ajn. Haanny Bamstcr's Adven- 
tures on the Riverinnk. BUS Sesame 
street. 2230 Joe 90. JUS The Flaxron 
Boys. 1230 The Partridge Family. 535 
MS. Sale of the Century. 535 The Guns 
of Will Sonnett. 635 The Saturday Film: 
“ Lord Jim," starring Pater O’Toole and 
James Mason. UjS) Romany Joans. 1135 
Choirs of the World. 

SCOTTISH 

935 ajR. Pretenders. MJn H. R. Pufu- 
stuf. 1935 Feature Film: -■ Gasbags." 
Starring The Cray Gang. 1230 Saturday 
Cavalcade with Glen Michael. 535 p.rcu 
DPO. 9 JO Cartoon. 10.40 Aqiiartns, ii x 
Late CalL 1 1 38 Strange Report. 

RADIO 4 

434m, 330m, 285m & VHF 
630 amt. News 632 Paradnx Today, 

6- 50 Outlook: (medium wavs ouiy). &S5 
Weather, programme uewa. 7J» Hews, 
7JB On Yotw Farm. 7 ad .Today's Ripen. 
7^5 Outlook, 73MJ0 Today- 730 Travel 
News, What's On (medium wave only). 
735 Weather, programme news, ZJOB 
News and more of Today Including SJO 
Sports Desk, &*> Today's Papas, 830 
The primrose path from Bath to Reading. 
930 News. US From Our Own Coneapon- 
tont. 930 Talking Politics, ten News. 
Jf«. The Weekly World. MHZJQ Open 
Unzvetsity: (VHF imiy> exdnflliw Northern 
Scodand and Wales. BUS Dally Service 
(medium wave only)- 1030 PJdt of the 
Week ' (mediant wave only). ti3o‘ 
Annowicemems (medium wave only;. 
Jin toons Parade (medium wave only). 

News, inn pju. nron and Yours. 
3237 Forces' Chance. 1235 Weather, pro- 
gramme news (medium wave only), ua 
145 7116 KWOTWneim WD Fyffe. 

2.00 Weekend Woman’s Bov. 230530 
Op® Univet»ty: (VBF only) excluding 
Northern Scotland and Wales. 330 News 

wave only). 336 Afiemoon 
Theatre (medtam wave). 430 4th 
Dhtaenriou (medium wave only) 530 
Ne w*. S3 2 Katadmcom. .$55 Weather, 
pngrmnxne news (medlmn wave. onbr*. 
630 News. 635 Letter from America 
*30 Sports Session. 730 News. 7.82 
Desert bland Discs. 738 These You Have 
t'Ovwk-fSJ. 030 Saturday Night Theartre- 
(S). '938 WedAer. 1830 News. 3835 
Best-Seflerr Hie book and the author ■ 
Pickwick Triumphant -1130 UghteB Our 
Dukosas. 1135 News. ' 


. _ SOUTHERN 

lam a.m. Shirley’s Worid. 
Regional Weather Forecast. TOkSB “ 
•Gnus the Mersey." starring Ceny 
the Pacemakers and CUla Black. 53S 
Staithne *73. 630 Doctor in Charye. 
Sale of the Century 730 Saturday . 
" The Green Berets." starring . 
Wayne. U-00 Imernauunal Spw 
33-3 Southern News II 30 Spyforc 

TYNE TEES 

935 njti. Jobs Around the Rome. 
The Ptano Can Be Fun. 1030 
Merrie Melodies Show. 1&2S Ai 
10^ Popeye nx.05 Saturday Uo 
Film: " Tarzan and The Meran 
starring Jobnny VeissfriiiHer and ' 
OirtsUan. p.m. Tarzan. 630 Ca 

Time. 638 The Week-end Action U 
Red Berer," starring Alan Ladd. 
Doctor In Charsc. 830 New S« 
\un, hm Great Filma of the St 
'■ sUUTim; ArnDony C 

Speedway. 12.40 a-m. Lecterv 

ULSTER 

c Voga for Health. 

Sewme Street. X235 p.m. Cnustx 
Sfeff 1 - , 535 Sponscast- 635 San 
lvUttt at the Movies: Cheyenne Aim 

««Ting Richard Wldmarfc. Edwar 
Robinson. James Stewart and C 
MW0 Swwilwsj. 1135 The 

uwpie. 

WESTWARD 

„*®3« Cover to Cover. 1030 Jf 
1130 Film Fun With . . . - QwH 
starrms John Barrymore Jnr. 1Z2 S 
Gub Hofi^y ban’s Birthdays, Caff 

*3° UFO. 630 Sale tK the O* 
730 Doctor In Charge. 730 The Saw 
Film: -Not With My Wife You Dt 
TooT c«rtts IS AO Aqua 

is 25 “^. w' " UJS SPOT,S 

liS Frith For Lifn. 

YORKSHIRE 

Jobe Around The House. 
St Can Be Fun. 1030 Tbe M 
Melodies Show. 103S Sklppy. 
Weye. ni35 Saturday Momog Cto 
_ Tarza n and the Mermaids," sta 
johnny WrissnmQer. 535 pan. ' 
5^* Cartoon 1 
"JO The Week-end Action Film: * 
Red Beret," starring Alan Ladd. 
2**?* j” t 5 ar ««- New Bco 

YMd. MD Great Plhna of the SU 
Batabbaa, ' starring Antony Q 
X2 -W Intenatbmal Speedway. 

TY Top 20 

Week ending September 9 

Hon 

Vieu 

(m 

1 Van der Valk Thms. 

2 Man About the 

House T has. 

Z Coronation Street 

CWed.) Gran. 

- Gran. 

5 Beg Varney ATV i 

6 Coronation Street 

(Mon.) Gran, i 

2 Opportu’ty Knocks Thms. » 

8 News at Ten 

(Wed.) rTN \ 

9 News at Ten 

(Tues.) ITN I 

10 lbdleigh Y or fc q 

11 Singalong a Max... ATV t 

12 Crossroads (Toes.) ATV f 

13 Crossroads (Thur.) ATV i 

14 News at Ten (FrL) ITN : 

15 Ifs a Knockout ... BBC £ 
i€ Crossroads (Wed.) ATV £ 

17 Tbe Generation 

G«ae BBC 5 

18 Chester — Portrait 

of a City Gran. 5 

.» Hunter’s Walk ... ATV 5 
20 News at Tea 

(Thurs.) m? 3 

Figures complied hr Audits of Gr 
Britain for the John industry commit 
for Ttfevteua Advertising Research. 








finance funds 


over \ Reeling in the profits 


BY CHRISTOPHER HILL 


• a FEW y«*ars ago unit trusts 
iiprrctioA in the financial sector 
bad . the reputation for 
. cnnUnuous success. Time and 
;■ attain the critics said that the 
financial sector could not bo up 
. for ever hut they were always 
. .proved wrong. This year, how- 
^ever, the 14 trusts wholly in the 
; financial sector have lost their 
gj amour image and, with an 
'isolated exception, performances 

■ r*na c from minus 3.5 per cent 
to minus 24.0 per cent. The 

. contrast between the 1972 range 
- of minus 1-2 per cent, and plus 
. <BJ> per cent is striking; and 
‘ the question now is whether 
;gB8nc»l trusts are played out 
V-er whether they stand a good 
i chance of recovery if the market 
ity&es an upward turn. 

■ investment managers’ views 
■ vary on the chances. For 

exajnple, Anthony Chancellor of 
; jQjfcwnay Day — who manages the 
fgtim. .Target Financial fund, 
^Whirh was the market leader for 
'’nJ several years — seems rather 
1 vdaubtfuL His view is that the 
i financial sector is ''daily more 
. and more in the hands of the 
Government” and he points to 
frozen rents and the Labour 
1, threat to nationalise land, bank- 
5 ins nod insurance to support 
. this thesis. The split of the 
, Target Fund is basically, 
■’property 27 per cent, banking 
28 per cent., and insurance 12 
jper cent., with 13 per cent in 
xash. Apparently there has been 
: wy little inflow of cash into 
,'iSe fund and activity has been 
lairly tow. 

— - However, this is not to say 
ithM he would not take a more 
Optimistic view of the financial 
Sector if the market as a whole 
started to move up and political 
f£c tors dwindled in importance. 
And this attitude also reflects 
Staler Walker Financial Trusts 
view (the latter having fallen 
only fi.7 per cent, this year to 
the ^nd of August against an 
AU Share Index drop of 1721 per 
cent)._. 

Brian Banks of Slater Walker 
reckons (hat financially orien- 
tated trusts’*!* the first to suffer 
in a market decline hut should 
he in a strong position when the 
market recovers. • . M eanwhile, 
Slater's tewe played the field 
during the tear market and 
have done well** a result. The 
major move was M shift a 
quarter of the £7m. fund into 
European finanrial rtoik* last 
October and Then to sell out 
nine months later. The result 


has been a superior performance 
to that of the U.K. financial 
sector and a current liquidity of 
35-40 per cent — available to 
move into the market at the 
right time (whenever that may 
be!). ^ 

Charterhouse European Fin- 
ancial has also done well— as the 
isolated exception with a rise 
of 7.5 per cent — but this is 
rather a wild card since the 
fund is committed to Europe 
which has recently turned sour. 

In fact most investment 
managers have not been 
adventurous enough to turn to 

Europe With their finanrial 
trusts but have relied on riding 
out the UJK. storm. 

Hill Samuel, for example, 
launched its Hill Samuei 
Financial Trust in November 
3970 as a fund primarily con- 
centrated on investment trusts. 
It is still only £l.6m. and, 
although the experience of in- 
vestment trusts has not been 
encouraging over the past year 
or so, the trust has stuck to its 
guns. The position now is that 
— with liquidity of around 20 
per cent. — the managers are 
still staying in investment trusts , 
but will diversify when the, 
opportunity presents itself 
(possibly into overseas situa- 
tions). 

Barclays Unicorn Financial 
has also stuck to its guns and 
has not done very well as a re- 
sult, with a fall of 16.8 per 
cent, to end-August this year. 
The fund is a big one (£30m.) 
with over 40 per cent of its 
portfolio in banks and the: 
insurance field. and the 
managers have been chaiy of 
shifting out of their holdings 
for fear that they would never 
get back in again. One feels 
that ideally they would like to 
have diversified out of the 
sector for the time being but 
were lumbered with the fact 
that Unicorn Financial is the 
group’s specialist trust in the 
financial sector. 

What this proves is that the 
financially orientated unit trusts 
arc specialist trusts just like any 
others and cannot be guaranteed 
to perform all the time. More- 
over, the more specialised they 
arc. the worse off they are — 
investment trusts being the 
prime example. It is a sign of 
the times in this context that 
S and Ps Scot bits trust has been 
running down its considerable 
investment trust sector. 


Takeover prospects 


BY WILFRID PICKARD AND CHRISTOPHER DUNN 

AS WITH ALL discoveries of sterling. A rise in 1973 to the 5 pi 
new supplies of natural £7m.-£8m. range seems likely, mull 
resources, the North Sea oil 4041 5011,6 estimates are pitched 10. 
and gas fields have engendered “ £10aL _ ... ^ 

inflated notions of profits SE 

and instant affluence. were acquired (BSC has an to c 

Their positioning outside the °P tion t0 take up 10 per cent from 
influence of the Middle East of . BR !* equi*? “ d ^ 

po^r game is especially useful, ^^^ov^neSftw 
and the continental shelf around years . At M p the shares yield up a 
British shores should eventually 

prove very worthwhile, profit- r g T / 

wise. But before that, a vast m MM £J Mg 'msMMgr 

expenditure will be incurred in -*■ V w# 

setting up the drilling opera- 

tions. the actual production takeover attractions offood Stn 

platforms, pipelines and other loofc Although most of the the 
paraphernalia. Estimates of the obvious bid candidates went groi 
costs involved for the next ten during the last bull market, this ham 
years range to over £2,500m_ has by no means exhausted the in s 
R ,+ n . . . possibilities of further action, yeai 

( w hfitiM If Nevertheless, the subtleties of who 

nJ°w^r°r i ? e t*p g ^ same could changing, of-tc 

next year) is the dominant whereas the previous bid keel 

!ff e a r . of £ ** rationale centred on the turn- pur. 

U.K, and the North Sea od nund opportunities which the The 
boom has added a new growth Jess efficient cbain5 presented Dep 
area of demand. Sales of its (with profits on , us , £ 

products have m any case pr 0 p erty a bonus)f it is the A 
revived in line .with general retailers who are now to b 

industrial activity. being menaced. The trend mar] 

Profits have remained on a towards out-of-town superstores selli. 
plateau between £5m. and appears to be gathering momen- of 1 
£5.7x0. during the past three turn, and the inducements of On 1 
years. But, with over half of flexible hours, bigger discounts imp< 
its earnings arising overseas; and greater shopping con- almc 
1 BR should be a major benefi- venience should eventually suck 1970 
ciary from the lower value of away a fair proportion of High men 


5 per cent, with a prospective 
multiple which could fall below 
10 . 

With its wire mill at 
Coatbridge, in central Scotland, 
Martin-Black is also well placed 
to obtain its share of orders 
from North Sea developments. 
The group has geared up to 
make the most of the' situation, 
expanding capacity and setting 
up a new offshore division- The 


shares, at 68p. yield 5 per cent 
with a p/e of 9.5 which under- 
rates the prospects. 

In the same Line of business, 
and also well located in 
Scotland, Bnmtons (Mussel- 
burgh). at 145p, offers a more 
generous yield of 7 2 per cent 
Since 1968 profits have 
advanced by 50 per cent to 
£la., a trend which should 
continue. 


The takeover attractions of food 
retailers are worth a second 
look. Although most of the 
obvious bid candidates went 
during the last bull market, this 
has by no means exhausted the 
possibilities of further action. 

Nevertheless, the subtleties of 
the game could be changing. 
Wbereas the previous bid 
rationale centred on the turn- 
round opportunities which the 
Jess efficient chains presented 
(with profits on surplus 
property a bonus), it Is the 
smaller retailers who are now 
being menaced. The trend 
towards out-of-town superstores 
appears to be gathering momen- 
tum, and the inducements of 
flexible hours, bigger discounts 
and greater shopping con- 
venience should eventually suck 
away a fair proportion of High 


Street business. 

Alternative usage could be 
the eventual destiny for those 
groups which come under the 
hammer — a 25 per cent jump 
in shop rentals over the past 
year shows that retailing on the 
whole is booming— or tbe out- 
of-town operators may even he 
keen to straddle the market by 
purchasing High Street sites. 
The ultimate attitude of the 
Department of tbe Environment 
Is probably crucial here. 

A useful buy on this tack looks 
to be William Morrison Super- 
markets. At 90p. the shares are 
selling on an historic multiple 
of 14.5 and yield 2.5 per cent 
On the one hand, the record is 
impeccable and profits have 
almost doubled to £828,000 since 
1970 ; the second-half improve- 
ment last year was 66 per cent 


On the other hand, it is doubtful 
how long this growth rate can 
be sustained, especially since the 
group's new stores are only 
around 40.000 square feet com- 
pared with Tesco’s proposed 
giant of 140,000 square feet 
Expanding the geographic 
coverage should also prove diffi- 
cult in the absence of real 
financial muscle — and rights 
issues cannot be used 
indefinitely. 

At 157p, some 8p off the 1973 
high, Cullens Stores also looks 
attractive, witness the price 
discrepancy on the “A" shares. 
Expanding the liquor side is 
plainly putting some bounce 
into a disappointing profit per- 
formance, but static turnover 
since 1968, 130 outlets in the 
London environs and an asset- 
value of 146p tells its own story. . 


WHAT THE BROKERS SAY 

A DECLINE in non-food retail 
sales has begun to show through 
in official statistics. and 
CHARLES W. JONES suggests 
that House of Fraser and 
Debenhams should be sold 
before their respective interim 
results. This broker’s strategy 
is to switch funds into British 
Home Stores or Boots after 
their half-time figures. 

It is pointed out however, 
that Stores groups may be tbe 
“least politically sensitive tar- 
gets for takeover and asset 
realisation in' the next bull 
market” On a going-concern 
basis both Fraser and Deben- 
hams have net asset value 
above the current share price. 

Although doubts are ex- 
pressed about F. w. Wool- 
worth’s modernisation pro- 
gramme, this broker considers 
that there is some, merit in the 
7.5 per cent, yield. 

IN BRIEF 

The fantastic growth which 
Magnet Joinery has been turn- 
ing in during the past three 
years is still not reflected in the 
rating. Between 1971 and 1973, 
profits zoomed from fl.lm. to 
£5.7m. yet the historic multiple 
at 230p is only 10 — meagre for a 
concept stock. This is what MJ 
has become following the rapid 
expansion of its building supply 
depots, which now number -85 
(1970: 42) and account for 74 
per cent of turnover. A 90 per 
cent sales gain during the first 
third of the current session 


‘ Buoyant demand at home and 
overseas together ■ with the 
devaluation of sterling have 
resulted in most sectors of the 
chemical industry working at 
full capacity. Interims . from 
ICI and Albright and Wilson 
testify to this situation in the 
view of SIMON & COATES. 
They, together with RecWtt & 
Co bn an are considered to be in 
tbe buying range. 

* * ’* 

Maintained profits for Tate 
& Lyle are anticipated by 
SEBAG & CO. The 7 per cent 
yield and discount on net assets 
should also act as a support for 
tbe share price. 

Purchases of Thos. W. Ward 
are also recommended while 
sale recommendations ~ of 
Armstrong Equipment' and 
George Bassett are made if they 
break through chart support 
levels. 


means further growth is almost 
certainly on tbe way. 

* * * 
Stalking Rowntree Mackin- 
tosh at 145p could seem prema- 
ture, but the share-price may, 
at last, have bottomed. The 
full extent of the bad news is 
known, with less damage to the 
balance-sheet than was feared. 
There seems less worry on the 
trading side; the major bear 
point remains the dividend 
position. Down 35 per cent 
since the news came out it 
certainly has recovery potential. 


• INCOME 80ND5 

Golden 

opportunity 

VOW THAT the bunks have had 
heir deposit rates pewied at 
»i per wax, there »s clearly an 
ifporiumty !«r other mstitu- 
teas to leap m ami offer M»me- 
hlbK . more eul:nn»: The 

tstrirtiflfis certainly offer a 
jfiWcn opportunity to life 
dwreaev companies with 
entrant red income bonds, am! 
fr first To grasp the nettle hav 
wen Fidelity Ufe Assurance 
*hwb has introduced n iV year 
ww fcnnrt RiKiranii'cim: over W 
Wr cent, net of standard tax- 

The precise term* are *.o.l per 
WW. to people over 40 ami IN-25 
n-pwpto over 65 and the nun:- 
aum investment rr*iu:rrmci« s» 
Jttfti Wtth a 95 per veil? sar 
inter rate in the your i!»r.s 
represent the best value 
$ guirantiTi ; ncrnia- Iw.ls 

hfcrwtly— far 

^Tb»rc are also others wait* 

% to make their nmves. 

Afiafctte Awsnmote— no eciated 
otth Cornwallis Estate:; m 

K lhltns and Clyit's has 
ill mirrrxt— has now 
n*t idler i f three-year 
>nds hut is prvpann?; 
tea. This »s based «u 
Trust ami Savings 
fiKhtrr " concept but 
,rtkcd to the genera! 
mt«*re*t fair?. laDwr 

Awn tho Retail Prnr Index. 
Ihe company obviously reckons 

Buff it canuut forecast mieroi 
teterUut feel* able to man-n 
B Stop with chanjiiitK levels 
Ptomih • ~ variable " or 

jJtekible “ tnramc bond. The 
MWty of ihri would he that 
Gw imi'Mor would net need to 
that ht* we of return was 
;mng tu be outdated 

^Waderi Tf»l iLwlf has 
achieved M eiiprwous 

JJtorfe" with Sts Inflation 
fthtcr Bonds t which w«*r»' 
»hrd Iim week) and v- not 
wfed by the Government n»> 
for the follow! no 
JgtoBs. First. H i\ i»i a hank 
tlir term* nl the r**stru*» 
w- and. sKuadly, iMhiedi- 
f* wtafn \% hatw cm per 


cent-, so it will be at least a 
year before any adjustment is 
made. 

So what we now have is a 
situation where banks are glad 
to admit they are not really 
banks in the Government sense 
of the word and investment 
policies are departing from the 
original gilt-edged principle in 
order to make rates as high as 
posMble. Fidelity’s guaranteed 
bond for example will have a 
backing split three ways be- 
tween gilts, loans to merchant 
bunks, and mortgage advances 
to property developers. 

Atlantic and Fidelity have 
substantial backing and both 
have paid-up capital of £lm. 
rather than the bare minimum. 
But if the race to pay higher 
rate*, gets more and more 
fronried, investors should look 
at the status of the assurance 
company which oilers the 
guarantee as well as the rate of 
return. It »s potentially a : dan- 
gerous situation (especially if 
roo many investors start switch- 
ing from bonds they took out 
tun year*- ago to bands with up- 
to-date interest rates). Moreover, 
i be Government is keeping a 
watch on the situation and 
it would l»e tempting fate for 
cnmram*’* ** increase the tempo 
nf the competing interest rates 
m the present climate. After 
a!!, the Government has stepped 
m before to crush concessions 
which it sees getting out of 
hand 

• INSURANCE PACICAGE5 

Paving the 
way 

FOLLOWING THE pronounce- 
ments :n last week's column on 
she “ packaging " fashion, a 
couple of other packages have 
iriekled in. One is a University 
PjiyitW'fer Polio’ hy Crusader 
liMjnniv which is basically' an 
endowment policy with a loan 
facility to cover students 
university education at the right 
time. 

The other is the London Wall 
Canh Plan which is an income 
^wthdrahai scheme linked to 
I -miop Wall Financial Priority 
—which has beaten the AU 
Share Index >mcc inception. 


; . PERFORMANCE INDICATORS 

f’J- Chip ftftfwouscc Indlratori J 

t-*- Mstrlre AlhShare Index (adJtWedl* » 

. .a - aft. . -..■hniitFlL* 
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Since their launch in June 3970, the unit price of Mer- 
chant Investors Property Bonds has increased in value by 
an impressive 42.4%. This makes the Fund one of the best 
performers in the country. And ft has meant real, inflation 
beating security for our investors. 

The quality of our management team is obviously a 
critical factor in the continued achievement of high, safe 
returns. 

The four properties on the right are examples of how 
successfully their investment judgement has worked in 
the past; in the case of Crown House (bottom left), you 
will see that they were even prepared to sell a major pro- 
perty for capita! profit — something no other property 
bond fund has done. 

And to illustrate our confidence in the future of pro- 
perty, 49% of our investments are concerned with de- 
velopment and refurbishment. 

We believe that the opportunities for profit in this area 
are particularly good and unlikely to be affected by any 
Phase III legislation. 

Merchant tavesl^ Property Bonds: the special advantages 

Although the major advantages of property bonds are well known - the 
way they take advantage of the virtually unbroken rise in the value of 
commercial property over the past 20 years - our Bonds add an extra factor. 

It’s called experience, and it comes from two sources: Old Broad Street 
Securities (who are outstandingly successful in the property market) and 
Fund managers Richard Ellis (20u years of property expertise). 

And because the Bond is backed by Britain's biggest finance house— the 
£1,000 million United Dominions Trust Group — it also offers you a. very 
high level of basic security. 

When you invest in a Merchant Investors Property Bond, your money 
goes into top class commercial property — shops, offices and warehouses. 
Over 90% of these are where rents and values are rising fastest — around 
London and the South East. 

If you need a realty strong hedge against inffation for your capital or 
inflation beating, tax paid income, simply read through the details below 
and complete the coupon. 


[Merchant Investors! 
Property Bonds 
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1 43 Fetter Lane. London EC4 

Set in the heart of London's business 
area, dose to Holbom Circus and Fleet 
Street, this office building was acquired by 
the Fund earlier this year. The interior is 
being completely refurbished at a cost of 
approximately £600,000 prior to letting. 
Currently valued at £4,290,000. 


3 Crown House, North Circular 
Road, London NW10 
This property is a modem office block 
on the North Circular Road, close to Staples 
Corner. 

The Fund assembled its interests in this 
property between 1971 and 
1 973 at a total cost of 
£1.380,000 and sold 
it in June 1973 to 
show a capital 
profit of 
£620,000. 



2 6 Grafton Street/14 Bruton Lane, 
London W1 

This property is located in the heart of 
the West End, a few yards from Bond Street; 
It is a well known late 1 8th century house 
attributed to Sir Robert Taylor. 

It has been under-let to the Hong Kong 
Government for a term of 32 years from 1972 

with reviews in 1979 and every 5 years 
thereafter. 

The Fund's interest in this property, pur- 
chased in December 1970 for £850,000 is 
currently valued at £1/450,000. 


4 B!ackwall Industrial Estate, 
Lanrick Road, London El 4 
This is an industrial development on a 3 
acre site located close to the motorway exit 
from the Blackwall Twin Tunnel. 

Some 90,000 square feet of warehouse 
space has been developed on the site in con- 
junction with a development company. The 
Fund is financing the prdject with a guaran- 
teed minimum return of 11% plus an equity 
share and a prospect of excellent 
capital growth. The development ___n 
which is almost completed is 
located in a good growth area jffiraw 
and all the units are under-let ^Bpllll 

The Fund's interest 
is currently valued at 

£587,000. #HW8U 
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ftffl s ssr 

IfWhnai entity (HirtfAlw UHimlUr tfiwsW* m e< * ual • maaals 

: ' fipfim on December 2ft. W72, 


Hew 4o I check tin rata* of my Bond? 

Yew 8ond wfl tail tm how many vniti you have; n> seine 
it wmfr nw&pfr i>* numbw of uat» toy the euaKy nan 
pnes pubBihsd m Taacs.Tka fiasrcal Tana, The Driy 
Ttfoerspb and mtwrindiRS capen. The uni: price ctanget 
ttltea bold the mnvewnam sJ a« incocae *« the perform- 
ance ef da Fund's Htvasmns. And attengh pr eaten go 
down as well as-up we oecseSderstbsi veu wiUftad your 
Bond a h^trmwdmg long teen inMiSBenL 
Can I get reutriar (Bcotna? 

Yes. Initially, you eeod» avas: a: isaa £1.000 which w3 
unable you to withdraw up » S3, eS the value rf your nw» 
•ach yen endody free el base rata teemse tax and capcri 
seine to*. {£** daiaila undwTaa Position.) 

Tick die box in lb* eospes and you w£l r*s«M a dMque 
to -he *ih» d Tk 8% or 9% of your csiS each yum. Arid if Ae 
ealue of your unna tawe ate grtawr rate than die income 

yon withdraw, you will stifleecBBBiatacepaaS. 

Can! get nwdmoa capital growth? 

The aUemativa ta teeeiMis nsa^ Hteonifc wjtto 6m pros, 
peer of capital growth in addCon. is Q» cencantiatt on 
ntaiiBnuin cipUal growth, fai dwssasa, capital growth 
and net tncome from year M e at! n a n a ««K&HSisaUy 

reinwradiDincreaieihevataeedYoaBond. 

Hew can I cash in 7 

You can cash inys-i Send h i tbeiBO in pen: az any tk rai 
without penalty, subject to a asniimrt csshirg e ntai at 
£50 And because Uwr» only one price for borii Joiaing and 
U» Fund - ru> M and atervwitniara as w» okw 
other tunds- you B«Jha lid vaioeef yew wwwdidr nma 

w«kSy valuation. . . 

m tne kind of verr cxaownal oiomawn n wftten n 

be naiassarv so aataara cf ttaffopettie sn tte 

PflLartv Fund, we asm* dwrota to defer vrioa non and 

fleyma t w ter opunixitwtdhwThliwiP protect ttoetaMfsa of 

as a whofa. 


I 'x'T I ^Kb^db^Sftin 

1 uoirant J Ai:--*v«e ewterti value of your Band or a 

\ 1 j £ f^ gvMntead minimum cash 

* Bsr- J ir.rf«4d emounttcfifctweT is larger, The 

! — cSn loWoonthalaftBivBSdeiBtta. 

Tax position - 

c*4 t_i.no On cashing In your Bond or 

on ci.«o making an annual Mthcbswai:— 

'(£ a 1- Vou pay no basic rate in- 

e>e* it/ oo come [ax. We pay Ux an income 

iXOP | BtthenxciallrfeasEDiancecam- 

party rodvead rats; this is s0oW- 
ed ter whan calculating ihe vaSua ot units. 

2. You hasre no capital gains tax haMny. The value of units 
is again adjusted to aHew tar the Funds own prospective 

liability. 

OLTha profit dement of a withdrawal RHYbttitblfl to higher 
rata tax (d you ate in the higher tax bracket on withdrawing) 
end to my dMSBMM income surcharge. 

Management charges 

To cover management exp en ses and the east of your Ufe 
assurance, we ch a rg e a onee-and-for-sfl 5R of jrour initial 
mamma and t h ereaf t e r an annual yg, o} the value of the 
Fuad, 

How do I invest? 

Stntdy by compiating the coupon. As soon as your 
■ppticetinn it accepted we win bau* your Bond 

But pleaae note; the eunen unit price can only be mam- 
tafated until the and ef ihe month. After that, units wiH be 
offend at the then esnentpriee. 

me aavcrttmBBBf is aumf os contra raw tod btaud ftewwie 
#wetfc»/fc emtarwMMKB vMttamtttr Aeicen&nfAfrttftta 
. eensr aeew fwa Ak# any apM acewMea Or rite CaraBnnr. 
ntt cSer ta oar aaaa la ftsWans ef the RapuMe ■ 1 btffod. 
Resbcme effirc 33 KOS Street. Lorrim £C2Y SOT. Rtsbtttad 
4*00*990143. 


To: Old Broad Street Securities Assurance Limited. Administration Office, 
Grosvenor House, 125 High Street, Croydon CR01QJ. Telephone: 01-686 3171 . 
I wish to invest £ .. (minimum £250) in a Merchant Investors Property Bond and 

I enclose a cheque for this amount payable to Old Broad Street Securities Assurance .Ltd. 

Surnam e (MrJMrs./Miss) __ (block capitals pleasei 

Forenames 


Address 

Occupation 

Are you in good health and free froi 
please attach details. 

Automatic Withdrawal Plan. 
If you need annual income, please 
tick thB amount you wish to 
withdraw 0756 Q8% 09%. 
Minimum single investment 
£ 1 . 000 . 


Date of Birth 


Send In your application and 
cheque now to get the ben«r 
fit of units allocated at the 
current price of 14£4p, Offer 
closes on Friday, October 5th 
1973. Thereafter units wiii be 
allocated at the price ruling 
on receipt of your applica- 
tion. 


Signature 
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A non-residents tax 


BY OUR LEGAL STAFF 


No legal responsbilrtr can be 
accepted by. the FINANCIAL 
TIMS for the answers given in 
these columns. A}| inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 


Steady growth in demand 


I am Employed by the UN in 

- Geneva; niy salary being stated 
to be free of national taxes. 

Is ft correct that my UN 
salary should be completely 
= disregarded for UJL tax 

- purposes, or is my UN income 

■ also to be taken into account on 
1 a global basis, and only a * 
.proportion of my allowances 
granted against my UJL income 
. and my .wife’s UJL investment 
income? ' Farther, if my. UN 
income is to be taken into 
account, at what rate should it 
be converted into £s? Is it the 
ease that there may be a 
difference in. treatment 
between the first two years, 
when I was employed bathe UJL 
for about two months, and 
subsequent years? 

It would certainly appear -that 
you are not resident in the UJL 
for tax purposes. Even though 
non-resident, however, you will 
be entitled, under the terms 
of the double taxation treaty 
between the UJL and Swizer- 
land. to a proportion of the 
U.K. personal allowances 
against' your. UJL income, such 
proportion being the ratio that 
your U.K. income bears to your 
total (“world”) income,. (that 
of your wife being included in 
each case). Tour world income 
will, of course, include your 
"UN salary and possibly some, or 
all of the allowances. We sug- 
gest that the conversion rate 
used should be an average of 
' the exchange rates prevailing 
in the years of assessment con- 
cerned, which run from April 6 
to the following April 5. 

With regard to your final 
question, we set out below 
wording from paragraph 18 of 
the Inland Revenue publication. 


Residents aad ' Non-residents 
Liability to Tax in' the United 
Kingdom (IR20, 1973). 

“ If a person goes abroad for 
full-time service under a con- 
tract of employment and:— • 

(a) all the duties of his 
employment are performed 
abroad or any duties he per- 
forms here are incidental to 
bis duties abroad , . .; and 

(b) his absence from the 
UJL* in this employment is 
for a period which includes 
a complete tax year; and 

(c) interim visits to . the 
U-K. do not amount to six 
months or more in any one 
tax year or three, months or 
more on average, 

be is normally regarded as not 
resident and not ordinarily 
resident in the UJL from the 
day following the date of his 
departure until the day pre- 
ceding the date of his return. 
On ■ his return be is regarded 
as a new permanent resident” 


to seek provision for herself. If 
she is provided for or if she 
has had a claim to main tenance 
rejected she cannot interfere 
with the dispositions in the will 
It would however be wise for 
your right to jive in the house 
to be expressly provided in the 
will. We agree that you should 
visit his solicitor and ensure 
that all the facts are fully 
before him both as to what you 
put into the house and as to 
what you want the . provisions 
In the will to effect 


traffic is diverted past your 
houses thereafter a case might 
be made out, but you would 
need to seek the opinion of 
counsel specialising in - such 
matters when the full history 
is known. 


Bills for a 
house 


Blocking up 
drainage 


My former wife occupies my 
house under a Court order, and 
I have recently received a 
number of bills for work she 
has had done to it. Can I be 
compelled to pay them? 


Provisions in 
a will 


The rainwater from my roof 
has been piped to a ditch 
outside my garden lido which 
a 'contractor has been permitted 
to dump earth, so blocking 
my drainage. Is there anything 
I can do? 


My friend and I are both 
divorced but live together as 
a family with our children, 
including his daughter of 14. 

I have spent, a lot of my money 
on our house and he says he 
will make a will, leaving it 
to me. But could his ex-wife 
contest this will, as we are 
not married, and could I 
perhaps be ejected? Could he 
alter the will in his daughter's 
favour without my knowledge? 
Do you think we should both 
go and see his solicitor? 


Assuming that you have enjoyed 
the right of draining your 
surplus water in this way for 
a period of 20 years, or, alter- 
natively, that you have an 
express grant of the right to 
drain in this way, the answer is 
yes. You should, however, move 
quickly. It is possible that if 
you let more than 12 months go 
by from the date of the blockage 
before issuing your writ to stop 
the nuisance you will be too 
late. You should see your 
solicitor at once. 


No, we think not strictly. 
Whether it would be wise not to 
pay is another matter, because if 
you did not your wife would 
presumably let the house go to 
rack and rum. This may be 
a case where it is not too advis- 
able to stand on your strict legal 
rights. It is your house, and 
some day you will require to 
-sell it to reasonable advantage. 


owner of the upper flat put in 
a gutter if there never has been 
one there. On the other, hand 
unless the roof has been in the 
same condition as at present (as 
to the dripping of water on to toe 
side wall below) for more than 
20 years the upper flat owner 
will have no right to discharge 
water on to your premises.. We 
think you would be well 
advised to consider sharing toe 
cost of installing a gutter. The 
liability for the rotted .floor will 
depend on whether or hot there 
has been 20 years’ use of .the 
present eavesdrop— if there; has.-: 
you will have no remedy. This 1 
Is on the assumption that your 
title deeds contain no express 
provisions which cover these 
matters. . ~ ~ 


A tenancy in 


common 


Registration of 
transfer 


Diversion of 
traffic 


Your friend’s ex r wife would not 
contest his will as such except 


Poor water supply 


My water supply Is very poor 
and I now hear fttaf a factory 
is to be connected to the 
main, which will probably 
result in my getting none at alL 
Is there nothing I can do? 

You! do. not tell us precisely who 
1 are the water suppliers, so that 
*we are not .certain wbat is the 
’ applicable “rode." However. it 
'is reasonably certain that who- 
ever such suppliers are they are 
under a statutory duty to supply 


you with a domestic supply of 
water, and that if they fail or 
neglect so to do they will be 
liable to a penalty — a fine — 
which is usually so much per 
diem. Whether you can also re- 
cover damages for such failure 
is an unresolved problem but 
the better opinion is that you 
would, not be so entitled. Your 
remedy therefore will be, if the 
supply fails, to put.the criminal 
law in motion. 


My bouse and that of my 
neighbours is built on 
made-up ground and over toe 
years there has been some 
cracking and subsidence. 

Owing to repair works 
undertaken by the council, it Is 
now proposed to divert 
heavy traffic along toe road for 
several months. If the 
consequent vibration causes 
farther damage, would we have 
any against toe council 
and should their attention 
be drawn to toe matter? 


Referring to the Item headed 
Registration of Transfer ‘ 

(July 21) how can a house be 
transferred by means of a ' 
house transfer form? Is not 
a deed of conveyance necessary 
In toe case of registered land? 
Once land has been registered at 
BLM. Land Registry the title is 
passed not by conveyance but 
by a transfer. The latter is a 
simplified document, but still a 
deed, in one of a series of forms 
prescribed by ' the Land 
Registration Rules ' made 
pursuant to toe Land Registra- 
tion Act, 1925. Forms (Form 
19 or Form 32) can be obtained 
from H.M. Stationery Office or 
Law Stationers. 


A win directs that bn toe death 
of toe-life tenant a property 
wiB be taken over by the 
executors in equal shares Tor 
their own benefit Is this x ~ 
joint tenancy ®r a tenancy to 
common? 

We think toat toe will created 
a tenancy in common by. toe use 
of toe words “ in equal shares." 


DOMESTIC GAS central beatiqg 1971, 

k one division ' of British a massive reorganisation J>ro- 
industry- in whirii there has- do gramme, toe idea wasabandaned. 
fax been no btf (fence of a lei-, . By this time- jPottertetfs over- 
tin in consumer spending: 'The alt share to the gas. boiler ma r k e t 
entire central heating industry bad-dwindled tff- less than 20 per, 
has, in fact, been " a steady cent; and to 1B7Z-73 the company 
growth performer over toe' last ^ fell £923,004 . into the red with 
five years or so; total deliveries around £350.000 attributable to 
to wholesalers increased from the UJL heating side. However, 

843.000 units to 19B&69 (March following toe reshuffle the 

year end) to 1,119,000 units to group has started to regain its 
1972-73 ..share of the' market and reckons 

Most" of the recent growth in * that : its stake is once, more 
demand has been for systems ** substantial." Potterton still 
fired by gw boilers, particularly bolds, toe largest share of toe 
over the last three years. Indeed, goor standing market— about 25 
while total deliveries of oil and per cent— and now also produces 
electric boilers increased from wall -bung and back boilers.' 

129.000 units and 310,000 units xn. the meantime, though, 
respectively in 1970-71. to 1354)00 potterton’s Chief -competitors in 
and 316.000 by the end of March the sector -had been enjoying 
1973 (after both suffered down- strong profits growth. : Glow* 
turns in 1971-72), manufacturers’ Worm, which estimates that it 
sales of gas boilers jumped front the largest share of the 

328.000 to 527 .000 . without a hint overall boiler market produced 

of a setback. 1970-71- profits of around £517,000 

• • before tax, and the company has 

Early dominance just reported profits of £1347,000 

_ ... . . _ pre-tax for toe nine mouths to 

Gas boilers first started to y^rrh, 1973. That represents a 
take an Important share of toe t , JL er 

market in toe early 1960s. And ^ this 

one of . the 1 .^ Bt * v S oinp ®^ os to clearly reflected the feet that 
involve itself In this sector was ££££7 w^Trecord year for 
Potterton which Mt upca tte 

idea a boilwrn the^ncrease was almost 

an attractive enamel ca bi n et. ... rise in tbs 

Such was Potterton’s dominance 

of tbe market in those days that popularity of wall tong boners^ 
in 1965, it estimates. It held ' John Philip, oar 


this period (and to doing so ba«§ 
also managed to. lower producJ 
tion costs). ■ 9 

' -Sales -of back .hollers jumped 
-by 45 per cent .to 1972*73 anc I 
Baxeodale was aide to take ful 
advantage of this, lifting profit: 
from : £175,000 pre-tax ti 
£1,021,009,- or more titan tore< 
times the 1970-71 total Baxen . 
dal* has recently resumed it 
efforts to widen its product rang ' 
and hopes soon to introduce ' 
new gas heating product whic 
wifi net be directly connect* 
with eeaml heating. R als, ; 
intends to develop its own wa 
hung boiler. 

‘ The companies mentioned t 
far are generally acknowledge 
as toe leaders in toe centn 
-heating field but toe sector : 
c ontinuing to grow as -more as 
more new .companies enter tt 
Industry. 


A dangerous 
tree 


Maisonette 


without gutter 


We doubt if you -would- have any 
claim against toe local 
authority, but it is eminently 
desirable that you should inform 
the authority of the risk of 
damage to your property. If toe 


There is no gutter over the . 
maisonette above my flat and 
the water runs down the wall 
and has rotted my floor. Xian 
I insist that the owner of toe ... 
maisonette puts In a gntter and 
repairs the floor? • 

You cannot insist, that. the 


A poplar tree overhangs my 
fence which I fear may fell -and 
damage my house. I am told 
that if I cut off the brandies - 
on my side, I most return them 
to my neighbour. H ffilii so ? 

Is there anything else I can do 
about this tree which even, after 
toe branches, were cut might 
cause damage ? • 

You can trim the tree by cutting 
off branches which overhang 
your own land and can place the 
cut branches on' your neigh- 
bour’s side of toe boundary if he 
will not agree to "their disposal 
If you cannot avert- toe danger 
by lopping . the ' overhanging 
branches you would have to seek 
an injunction ordering toe- 
owner to fell toe tree, but it is 
doubtful if you would obtain 
such ah order, and you would] 
thus be at risk as to costs. 


around 60 per cent of the entire insurance Correspondent 
in 1966 thn <■-. is on holiday 
variation on toe bonveutional gas - These were first - Introduced 
boiler, toe back boiler, was intro- a bout five years ago but it was 
duced to the market by Ideal not really until 1971-72 that they 
Standard. This was followed mad* a significant impression on 
three months later -by toe the market. In 1972-73 overall 
launching of the Richard Baxen- sales of wall hung boilers- more 
dale version, which really took 'than trebled, and they now 
tbe industry by storm and had account for around 15 per cent, 
soon grabbed a large slice of toe 0 f total gas boiler deliveries: 
market from the manufacturers GlowWerm, which had a 

of floor standing' boilers. substantial stake in tbe floor 

Baxendale’s stake in the back standing boiler and back boiler 
boiler market is still the . largest, narireis, was one of the first to 
but since 1986 many other maim- recognise the potential here and 
factarers have brought out com- B qw Hairrm the largest share of 
petitive versions. GlowWorm, ^ market (16 per cent), 
tor instance, one of the best ideal S tandar d’s true profits 
known names in the gas central record is distorted by exceptional 
heating central sector, first began items resulting from a reorgani- 
to t ake-* serious interest in the M tion which took place between 
industry - in 1968 when it 1970-71. But toe company does 
developed and_ launched its own qqw appear to be moving in the 
back boiler; It now holds the right- direction following a sharp 
second largest share of that downturn in 1970. Apart from 
particular market. central heating, . Ideal Standard 

• Since 196&69, deliveries of also derives a substantial part of 
back boilers have increased 270 "its income from toe manufacture 
per cent, while toe growth in the of sanitaryware and this, too. 
sales of floor standing boilers ht experienced booming condi- 
haa been around a third. This Hons in recent years. - 
meant that Potterton, which con- Baxendale, on the other hand, 
tinued to specalise in iloor stand- specialises almost entirely in the 
mg boilers, missed out on a lot production of back boilers and 
of growth'at a time when it was it was its efforts to widen its 
also experiencing sotne Internal range of products in the heating 
troubles in the late sixties. A field which led to -its only down- 
great deal of time was spent — turn so far; in 1971-72 profits 
between 1969 and 1370 — trying dropped’ 45 per cent, pre-tax. 
to develop a new component However, toe group has spent 
which it could use in a wide more time since then retrieving 
range of boilers. Unfortunately Km share of the rapidly growing 
I'this proved unsuccessful and in- back- boiler market, lost during 


. One of toe most recent entrii 
to toe field is Thorn Heatir 
which was formed in 1969 whe 
Thorn Electrical acquired bot 
William Sugg and Interuation 
Janitor. It Is difficult to tnu 
Thorn’s profits progress to da 
because . toe two acquisition 
which formed toe company ha 1 
been undergoing considerab 
integration and rebrganisatib 
and toe exceptional costs relate 
to these have distorted the profi 
pattern. 

Thom estimates that 
currently holds around 10 p 
cent, of toe overall boiler mark 
and ' that It has a' 20 per ces 
stake in the radiator maria 
so it seems well placed to ps 
ticipate in some of toe prof - 
growth enjoyed by the rest 
the sector. 


Growth potential 


Another name which i 
become well known In the g 
central heating sector recen 
is New World, a name whi 
used to be associated with ; 
cookers. New World Gas He 
ing was formed by Tn 
Investments to market the he . 
ing products of all its st 
si diaries, Ascot Water Heate 
Radiation Gas Fires and Parkz 
Central Heating. On the cent 
heating side New Wiu 
specialises in marketing toe p 
ducts which It considers ha 
the greatest growth potent! 
such as wall-bung boilers a 
back boilers. It markets 
floor-standing boilers as 
regards this as a static mark 
With toe exception of Bax* 
dale, which is privately own 
all of the companies mention 
like Thorn and New World, 1 
owned by much larger organ! 
tions. Potterton is a subside 
of Be La Rue, GiowWorm' 
owned by Midland Alumini& 
and Ideal Standard of course' 
a subsidiary of the U.S. gS 
Ame rican Standard. All--, 
these should therefore- h 
adequate financial resource! 
finance any further expansion.— 


CAREERS ANR EDUCATION 
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Fresh ideas on breeding 


Tor Investment new chairman 




more entrepreneurs 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


“ WHAT THIS country needs Is 
more entrepreneurs." Talk with 
practical British businessmen 
about the UJEL’s manpower 
requirements and it is . an 
odds-oh chance that one of them 
will eventually utter the afore- 
said snappy prescription for toe 
nation’s' economic well-being. 

Views are much more diverse, 
however, when it comes to pre- 
scribing how the extra entre- 
preneurs are to be produced. At 
one extreme I havd heard 
advocates of abolishing the 
Welfare State on the grounds 
that hunger breeds enterprise — 
presumably enough of it law- 
ful to generate the wealth 
needed to pay for the suppres- 
sion of the additional undesir- 
able enterprise which would 
inevitably be bred in the same 
process. 

At toe other extreme I have 
heard advocates of admitting to 
the country any immigrant who 
wished to come. The grounds 
here are that people keen to 
uproot themeslves and seek a 
better living in an alien, land 
must have a. large measure of 

the entrepreneurial spirit- 


Not original 


H these suggestions have any- 
thing in common it is that they 
are neither politically practic- 
able nor strikingly original. The 
same applies to most other, less 
extreme ideas for raising the 
country’s .entrepreneur-content 
which tend to be put forward 
in informal conversation. 

One idea which does seem 
new, however, was expressed in 
The Spectator this month by 
Mr. Richard Ryder. . Since toe 
suggestion comes from the Tory 
side of the divide— Mr. • Ryder 
is a former chairman of the 
Cambridge University Con- 

^ervalive Association— U aught 

one day also become politically 
feasible. The idea is to suppress 
toe public schools and have but 
a single " one-nation schooling 
system. Let me quote a sample 
of the argument:— 

•“Modern conservatism leans 
on the conviction that ra-. 
dividuality and enterprise axe 
intertwined Tbe rigid- cor- 
Seniture of public fool* 

(mooses uniformity and dis- 
Z S todividuality among 
secti^ of toe com- 


munity upon whom the 
capitalist system is most 
dependent Yet the chief reason 
for Britain’s economic malaise 
throughout the past hundred 
years has been the capital 
classes' timidity to take toe 
necessary entrepreneurial risks 
that are vital to . capitalism if 
It is to operate effectively.” 

The only criticism I have of 
Mr. Ryderis suggestion is toat 
it is based on a possible fallacy. 
Even if rt 4s proved that the 
public schools discourage the 
development of entrepreneurs, 
it does not mean that a State 
education will be any the less 
discouraging. It might be erven 
more so. 

A growing number of people, 
including Sir Toby Weaver, who 
until recently headed the higher 
educational group at the Depart- 
ment of Education and Science, 
seem to be reaching the view 
that this country’s most “Indi- 
vidual ” form of education — 
namely that . provided by toe 
universities — -tends to inhibit 
enterprising action. True, uni- 
versities do not stifle entrepre- 
neurial development altogether 
(as anyone who has witnessed 
professors in ruthless pursuit of 
extra grant finance will testify). 
But neither, plainly, do the 
public schools. 

Whether or not one type of 
formal education discourages 
entrepreneurial development 
more than another, I know of 
no properly . established type 
which indisputably encourages 
it. This is not to say. however, 
toat no one has tried to find 
.ways of teaching “ entrepre- 
heorism." 

Professor David McClelland 
of Harvard University for 
instance has tested methods 
based on something . called 

thematic apperceptions” In 
crude terms, this amounts to 
programming people with the 
basic patterns of thinking 
characteristic of entrepreneurs. 
(McClelland suggests that they 
-have . a fiery need to achieve 
difficult but not impossible 
objectives). 

These methods seemed to have 
some effect while the students 
were gathered together on the 
courses. The trouble, as far as 
I can gather, was that the 
students swiftly regressed 


towards their old non-entrepre- economy or' of an industry, 
neurial behaviour after leaving Broadly speaking the faster the 
the course and returning to live change, the more numerous the 
in their normal social setting, entrepreneurial openings. 

evld ® nce seems The two lecturers also suggest 
° ratre P?? neur s toat a person resenting his 

are bred from a coupling of “social marginal! ty ” has a 
their individual psychological greater tendency to react by 
make-up and the social circum- starting his own business if he 
stances in which they are has been subjected to certain 


brought up and live. -Some personal influences. 


research. work on the social side 
of this combination has been 
done in England by two 


He Is more likely to respond 
in this way “ if he is a member 
of a social group traditionally 


lecturers— Dr. Jon Stenworth group rraumonauy 

and Mr. James Curran, respee- Tt 

Centtaf^ m LmTdM iyt ^ iCS of remainder society. The Jews 
Central London and of are an example of this hypo- 

Kmgston-upon-Thames. thesis in practice ” 

Their work is based on studies A second personal influence 

which they made three or four which the two quote is exposure 

i^f g Sn°4l I1 T ber p ? pI * ^ “ business culturt^-Sy 

^ Surrey area who have which they mean toe beliefs and 

■22" ^ ^ .IT 1688 ° r vaIues associated with the ideas 
The h ? nd ^ S COV ? r toat operating one's own busi- 
entrepreneurs who variously ness ^ worthwhile and that 
became sole owners, joint business makes . an important 

°L ma f a f ers °- f , toe contribution to society. - 
business they had owned on . . . . 

behalf of a group which had Admittedly some of these 
, taken it over* Some had been c°ucepts are not new, but the 
successful, some, unsuccessful, tecturers book does suggest a 
and others. had fluctuated be- *“**£ fresh thought It is that 
tween one and toe other. whether a .child does well or 

badly in to e education system 

St ar ting DOint k®* - totle bearing on his develop* 

7® r meat- as . - an entrepreneur. 

According to the two Where he goes to school, on the 
lecturers, whose conclusions other hand, is likely to be of i 
have now been published*, a considerable importance. If the 
likely starting point for an basic factor is that the child 
entrepreneurial career is a . con- shonld feel thoroughly out of 
ditioa. of “ high social m ar gin - tune with his position in society 1 
ality.” This means a situation in and the nation really needs more j 
which an individual feels that entrepreneurs, then perhaps the 
his personal attributes, such as State should provide many more 
his intellect and social inclina- scholarships for children from 
tions, are out of tune with the working class backgrounds at 
position be has happened to be schools such as Eton, 
accorded in society. If a person . .. , . . . 

feels this strongly enough, he , ^ ^***1 point, however, is that 
is likely to do something to pro- “f 5 * ch ¥ drea would *»ve to be 
cure a better "fit" for himself, to large doses of 

Whether or uot the setloo he 

■takes fs the starting of his own W Mwnt UuMhe 

business, however, tends « ^ ” Sight oft 

some external, others personal. £ 

. . something else entirely. As Dr. 

One external factor is toe stanwortb and Mr. Curran point 
economic climate. . NaturalIy outi the l0 

enou S s i eer - a situation range widely — 

opportunity for starting a fausi- ^ irom meataI meS8 to joining 

ness -rises if the economy ^ Communist Party ” 
expands, drops If it deflates, and . „ . ' . 

moulders if it remains s tagnan t Management Motwatum in the 
Another factor is toe rate of Smaller . Business, • Gower 
change in the structure of the Press, £££ 5. — 


Mr. J. V. WooIUm is to become 
chairman of to e TOR INVEST- 
MENT TRUST after the an n ual 
meeting next- month to succeed 
Mr. R.. G. Mflltwood, who is 
retiring from that position but 
will offer himself for re-election, 
to toe Board. 

' -V 

Mr. David Valentine has been 
appointed a director of WM. 
BRANDTS SONS AND GO. 

* 

Mr. Harry • ’ Turner, sales 
controller, for toe past three years 
of WESTWARD TELEVISION, has 
been appointed to toe Board. 

Mr. Leslie Benton has been 
ap point ed manufacturing direc tor 
of TEMPLEWOOD CABINETS, a 
subsidiary of Rabery Owen 
Domestic Equipment. 

He will remain manager of 
Rubery Owen Group Consultancy 
Services, a position held for the 
last five years. 

. ★ 

Mr. R. B. Jones, production 
engineering manager of CLIF- 
FORD WILLIAMS AND SON. has 
been appointed . production 
director. 

* 

Sir Leslie Robinson, of Schroder 


Wagg Co, has been ■appointed 
chairman -of HOME GROWN 


chairman of HOME GROWN 
FRUITS from: October L 

Mr. Les Hosttin, workholding 
division managing director, has 
been appointed 7 a vain Board 
direct or o f toe F. PRATT 
ENGINEERING CORPORATION. 

' * 

- Mr. P. C.' Newman has been 
appointed managing director, and 
Mr. P. A. Sharp and Mr. D. M. 
S ulltran have joined the Board of 
T.TB. (DEVELOPMENTS), the 
engineering section of toe T. T. 
Booghton group. 

★ 

Mr.’ J. J. Raper has been 
appointed chairman of ST. PIRAN 
MINING COMPANY in place of 
Mr. J. M. GnOick, who has 
resigned from that position and 
from toe Board. 

* ■■ 


Lie uti-CoL IK.A. McNangbton 
has been appointed chief inspect- 
ing officer of railways in succes- 
sion to CoL J. R. EL Robfertson. 
who is retiring at toe end of 
December. 

.*■ 

Mr. O. C Walsh is to relinquish 
the title of commercial director 
of ELLIS AND EVERARD 


(CHEMICALS) on October 1 and 
will become depute 1 m an agin g 
director. Mr.. B. Smith and Mr. 
F. G-. Sykes are to join toe Board 
on that date and' they will con- 
tinue with their present respon- 
sibilities.. 

Mr. Peter Gflffin -has been 
-appointed, by RUSSEIL REY- 
NOLDS ASSOCIATES ax vice- 
president of its European head- 
quarters in London. 

.... 

Mr. E. C Mortimer has been 
appointed to theJBoand of BROAD- 
WELL BUILDINGS, a subsidiary 
of Dexion-Conzino International. 
* 

Mr. F. H- Passey has been 
appointed works director of the 
Grangemouth, Stirlingshire, plant 
of Marbon Chemicals division, of 
BORG-WARNER. 

★ 

Mr. .Donald W. VoUmer bias 
been elected president chief 
executive of RANQUE AMEKEBAS, 
the. Luxembourg-based merchant 
bank owned 60 per cent by Bank 
of America and -40 per cent, by 
Banque de.. Baris et. des Pays-Bas. 
Mr.- VoUmer succeeds Mr. Pierre 
Haas, executive vice-president of 
Banque de Paris et des Pays-Bas, 


who now becomes chairman: riB 
Board, a position previotutesl 
by Mr. C M. Van VRerdoLW 
Van Vlierden, Bank of Am era 
executive vice-president in daisf 
of international banking, wMi tf 
Unite as a director of Bam;' 
Ameriba&. 

Mr. VoUmer was p r eviously w ’ 
president in charge of the Bs 
of America’s multinational d' 
Sion in toe UJL 


“ .*3e 


CHESS SOLUTIONS ^ 

Position No. 37. White diC/- 
by 1 K-B8!! — an extraordiin^'*“~ 
move apparently quite fai 
1..JP-KM; 2 K-Q71 B-B4ch; 
K-Q6, P-Kt5; 4 K-K5, K-KtS; - . 
K-Q4 and draws. Tbe natn . 
moves for White all fall; 
P-B8=Q?, B-B4ch; 2K-B7, B . 
and wins. Or L K-Q6, B-B4; 
K-B5, K-K5; 3 K-Ktfi, B-Bl a 
wins. Or 1 K-Q8, B-B4. Quit* 
conjuring trick. 

Problem No. 37. 1 R-QB4] . 
threat l...QxR; 2 K-Kt2. 1 
Q-B4ch; 2 K-K3. 1.._B-Kt6; 
K-Kt2. l.-JSxP; 2 K-K4 are 1 
main lines. Interesting to 1 
why QB4 is the only square : 
the. rook. 


r 


Individual Investment Plans 
Your £10,000 can produce 


1 ri° n TAX FREE 
11/ INCOME 
+ substantial 
capital growth* 


•If is unflkeiy 10 be /ess oarf trilIj>ro&o% benore. 
Nicholson Harris specialise in investment plans 
tailored to individual needs. Your true financial- 
interests alone are the criteria, for we have no 
interest in any one particalar form of investment 
i our investment is kept constant hr under review t 0 
ensure theutmost-benefitfrom theever ebatofi ng- 
financial climate. ■ ... • ■ ^ ' 


/■ Nicholson Harris 

M INVESTMEPIT CONSULTANTS : ^ 


| NfchoIsoiYHarri* AssocmtesLld, 2S Qnem Aune's-Gsts, London S.WJ I 

■ Te/ephima; 01-S3Q 5552 ■ 

All mdlVidllfil olim fnr mv iiii Mflfi ii u nl r.nn^n jmhJ - 


" An individual plan formy irivestmenl sounds good ^nse. 
g| Further inlormo tion, plaaga. 


^ Capl 


Capital avnUaUs; 



Bond Investment 


. You may well wonder why so many different Invesc- 
inent Bands are offered in these pages. And, like many of oar 

clients, you may wdLfind it hard to distinguish toe subtle differ- > 
eaces betwem thg-TOrirai sQ fl fe s 1 

We hare a book that wifl help you. The Antony Gibbs Gmde to* 
Dorns. A conase, readable dud absolutely impartial introduction. 

totmsrompkxfiiddofuwesnneat. . "l 

- fr wsrirote 25p: Yet the mfonuation ir contains could make a 
consitobiedifffereaceTO juurmcome, capital andmx situation. 

For your copy, fill in this coupon or telephone your 

Thcrfta { e oiij,er - *»ys of finding wuibOUL 
Bonds. But. they couki cost voualormnre rbg^ 25 p- 


A mtrnbtf ol aw AWAv <*bU M*n*o« pa&laK Or»s». touxM la UMS. 


— 1 TMMjFTtgfisterjc 
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A coupe from Jaguar 


BY JAMES ENSOR 


INCREDIBLE though it may 
seem. Jaguar’s XJ Series of 
cars will be five years old in 
a couple of months' time: and 
stiU the company cannot make 
enough of them to meet de- 
maud. No car has an indefinite 
life, however excellent its basic 
conception. Jaguar initially 
lanned in terms of about an 
m dght year life for the design. 
^Jturing the first two of which 
would be, in short supply, the 
;xt four freely available, and 
Ic ®*>e last two it would need to 
refu; marketed hard. Owing to 
ordei uar ’ s strike problems, it has 
tions worked out like that at ail, 
naissj the car is still in short 

■“^ly in its fourth and fifth 
contau 

on tV" 
patro : 

SST “ended 

®i°'The range, which has already 
een extended with the Vee 
sa Velve modeL the long wheel- 
jj- jase versions of the six and 
bl twelve cylinder models and the 
arVanden Plas luxury version, 
faaow receives a coupifi as well. 
' Initially, this was planned to 
add appeal to a line which 
Jaguar expected to be reaching 
or even passing its period of 
peak sales. Instead, it arrives 
at a time when the production 
lines cannot meet demand and 
waiting lists of six to twelve 
months are the norm. 

The coupe, too, has suffered 
from the labour troubles which 
beset Jeguar in the past year, so 
that rather to the company's 
embarrassment none is yet avail- 
able either for public sale or for 
testing by newspaper correspon- 
dents. I have, however, had the 
rare privilege of actually seeing 
one of these cars although I was 
not permitted to drive it, since 
I understand that the pnging was 
not in proper trim. 

I can report, however, that it 
is visually most attractive, look- 
ing as it does like a rather 


neater version of the XJ saloOn. 
Since it is based very closely on 
the saloon — only the door, rear 
quarter panel and window differ 
■ — it will obviously feel exactly 
the same to drive. Its appeal, 
therefore, devolves on its looks, 
which while very similar to the 
saloon are probably sufficiently 
different to attract a long string 
of buyers. 

There are two approaches 
which one can take to the coup6 
business. As BMW does with the 
3.0 CS and Mercedes has done 
with the 350 SL, one can charge 
a premium price for a body 
which is designed de novo, bear- 
ing little relationship to the 
saloon and, as in the case of the 
BMW being assembled in a dif- 
ferent plant. 

Alternatively, one can adopt 
most of the structure of the ex- 
isting saloon, modify it for two 
doors, manufacture It on the 
same assembly line and market 
it as a minor variant Generally, 
the manufacturing cost works 
out cheaper than for the saloon 
by this method, since two doors 
cost less than four. Jaguar, how- 
ever, plans to charge a small 
premium for the coupg. 


Much better insulation includ- 
ing a fire-proof asbestos shield 
have been fitted to the bulkhead 
and the wiring and piping 
under the bonnet .has been 
simplified and fitted with 

adaptors where they pass 

through the bulkheads. This 
makes servicing and replace- 
ment mucb easier and also 
reduces the noise and the likeli- 
hood of short-circuits. 


Important 


Welcome 

At the same time as intro- 
ducing the coupe model. Jaguar 
has made some welcome modifi- 
cations to all the XJ saloons, 
which now emerge as Series 
Two models, again with some 
price increase. The 2.S litre 
model, which was never made 
in very large quantities for the 
home market, has been dropped 
entirely, except for a few coun- 
tries such as France where tax 
reasons necessitate its reten- 
tion A new air-conditioning 
system, with very simple and 
effective controls, is offered as 
an optional extra on all cars in 
the range. 


Much the most important 
change, though, is to the dash- 
board, which has been com- 
pletely redesigned. No feature 
of the car has been so consis- 
tently criticised as the confas- 
ing array of piano key controls 
which Jaguar provided for 
every system from lighting to 
fuel tanks. These have been 
replaced by fingertip controls 
on the steering column, by large 
illuminated rocker switches in 
front of tiie gearlever and by a 
small tray, suitable for maps 
or pens. The traditional walnut 
dashboard, however, has been 
retained. 

Electrically operated windows, 
with the controls placed on the 
armrest between the driver 
and front-seat passenger, a 
central door-locking device and 
inertia reel seat belts now make 
Jaguar as refined in its minor 
control systems as it has always 
been in its engine and handling. 
Really, one has to try quite hard 
to find any faults with the car — 
and then they are only minor 
quibbles, such as the power 
steering being too light. 
Despite the price increases, I 
think the Mark Two versions 
and the coups should ensure 
that Jaguar still has production 
shortfalls for the next year or 
two. 

The price of the XJ6 Coup6 
(including tax) is £4.260. 


TO RETURN home after weeks 
on tour Is sometimes a mixed 
blessing in that the mail bag Is 
often horribly swollen. Usually, 
however, there are compensa- 
tions in the shape of letters of 
compelling interest, many offer- 
ing constructive criticism and 
advice. Such a missive greeted 
my recent return from the Wills 
Open penned by Eustace Storey, 
who was runner-up to Ernest 
Holderness in the Amateur 
Championship of 1924. beaten 
by three and two at St- Andrews. 

One of my rare regrets is 
that I was not around in the era 
concerned to have watched the 
late Bobby Jones playing at bis 
best, a disappointment only 
exceeded by the fact that I saw 
Ben Hogan when he was plainly 
over the top, due mainly to his 
damaged left knee, but also in 
no small part to the onset of 
the dreadful “ twitch ” on the 
putting greens. 

Storey I never saw. but those 
my senior fortunate enough to 
have done so wax eloquent on 
the brilliance of his potting, 
achieved as it was with a 
method as eccentric and rigid as* 
was his magic wand ’original in 
design. Storey played twice in 
the Walker Cup matches, in 
1924 and 1926, in the former 
losing his 36 holes singles match 
against the great Francis 
Ouimet at the final hole. 

Temperament 

I have always regarded golf 
as 70 per cent mental and 30. 
per cent physical. But in taking 
issue with me on certain aspects 
of last week’s column about lazy 
professionals. Storey maintains 
that golf is purely and simply a 
game of temperament. He main- 
tains quite rightly that on this 
score alone the most brilliant 
players fail, and. as he calls 
them, the '‘plodders” so often 
succeed. 

Storey feels that Tony Jacklin 
is virtually a carbon copy of the 
late George Duncan in the sense 
of temperament I only knew 
the latter in the twilight of his 
life as professional and golfing 
father confessor at Mere in 
Cheshire, where as a cub 
reporter I “ ghosted " the great 
man’s weekly column — my first 
job in golf journalism. Because 
Duncan was such a positive 
character possessed of un- 


swerving opinions and ideals, 
the job was at once fascinating 
and infuriating. He was justly 
famous for the speed of his play, 
his attitude being that it was in 
some way better to miss a putt 
quickly than spend an age 
studying the line before missing 
it. Duncan would turn in his 
grave if he could see some of 
the aotics perpetrated in this 
.area by the pampered stars of 
the modern era. 

I first played nine holes with 
ham at such a pace that I pulled 
up gratefully, and ’quite breath- 
less, the latter being half in 
admiration, of my illustrious 
partner’s extraordinary ability 
to sum up the requirements of 
the shot as he approached his 
ball so that he seemed almost 
to address it and complete the 
stroke in the same fluid, grace- 
ful movement. 

Storey, who knew Duncan in 
his prime and played with him 
often, compares him to Jacklin 
In that if either man starts, or 
started well, there was and is 
no bolding him. He believes 
that if the reverse happens 
Jacklin quickly becomes bored 
and disinterested, jost as did 
Duncan before him. Storey 
refers to Duncan as a 
“wretchedly bad putter” who 
became brilliant only on inspira- 
tion- Few would quarrel with 
that description of Jacklin’s 
form on the greens. Of late 
there has been a plainly visible 
tentative pushing stroke instead 
of the once positive attacking 
rap Jacklin used to give the 
ball. 

Two eras 

Storey likewise cites Bobby 
Jones and Tom Weiskopf as 
perfect further examples from 
the two different eras of men 
totally incapable of producing 
their best until both had 
mastered their violent tempers. 

I found Storey’s philosophy of 
golf quite fascinating with 
regard to his own game, and I 
quote: “As a young man I was 
not very good and not very long. 
So, haring a rather placid out- 
look there were only two essen- 
tials. First, however hard one 
hit the b 2 ll off the tee it had to 
be a straight hit. Secondly, one 
had to putt better than anyone 
else. 


“ I did in Act achieve both 
these objectives, but as far as 
putting was concerned it was a 
long slog. I invented an 
extremely rigid style, bat allied 
to this I practised , every day by 
hitting a chair leg on the carpet 
from a range of five feet 150 
times before breakfast. If I 
missed once I had to start .all 
over again.” 

Mr. Storey, sir, I hope Jack 
Nicklaus reads- that — he would 
love it. But I doubt if there are 
half a dozen professionals alive, 
to-day besides him who would 
pay such tireless attention to 
detail of such paramount 
importance. 

The method 

As my distinguished corres- 
pondent rightly points out, it is 
the method and not the club that 
counts, emphasising that he 
used throughout his competitive 
career a cut down putting cleek 
given him when he was six years 
old. 

When Storey beat the defend- 
ing champion, Roger Wethered 
in the semi-final of the 1924 
Amateur • Championship .he 
required only 27 putts. Later 
that year against Ouimet he took 
26 in the morning and 29 after 
lunch. Alas, as Storey recalls, 
his legendary American 
opponent, the’ inventor of .the 
pendulum stroke, required one 
less. And two years later, when 
the unfortunate Storey met 
Ouimet again in the UJS. 
Amateur, the American single- 
putted the first six greens. 

A man who became such an 
expert at the putting art 
commands great respect when 
describing our best exponents 
of the stroke he has ever wit- 
nessed. Rather surprisingly, at 
least to me. Storey nominates 
Alf Padgham and Max Faulkner 
as the best British putters of 
the last half century. He asserts 
that both practised interminably 
during the years in which they, 
won their Open Championships, 
1936 and 1 1951 respectively. 
Bobby Locke and Cyril Tolley 
also get honourable mentions 
while, in Storey’s words: 
“ Walter Hagen was such a con- 
fident fellow, putting was the 
least of his troubles.” Bobby 
Jones is nominated as -the best 
long putter of them alL 


BY E. P. C. COTTER 


LIKE THE Chess player, the 
bridge - player must be - able to 
'see ‘ several moves --ahead. 
Failure to do this “meant defeat 
for the .. declarer in . this -deal 
from a rubber: 

“ " r ~ 

. * K 6 5 ’ 

■ ' CJ-10 4 

C- A K J 10 9 . 

* K J 4 * 


W. 

* — 

.<? A K Q J 6 
O 8 5 2 
* 10 9 8 5 3' 


' -E: - 

* Q J 9 2 
0 9 8 5 . 

0 6 4 3 
:* 7 fi “2 


♦ A 10 8 7 4 3 
0 7 3 2 
O Q 7 

> A Q- ' ; _ ‘J 

North dealt at Game to North- 
South -and bid one . diamond. 
South said one spade, and West' 
came in with two hearts. North 
decided to rebid - throe dia- 
monds. and raised his partner’s 
three spades to four: 

After cashing two high hearts. 
West thought that a third heart 
to force dummy was the best 
co ntinua tion, a n d this was 
ruffed with, the five of trumps. 
The declarer now played 
dummy’s King of spades*. learn- 
ing of the unkind 4-0 break, 
and followed with the ’ six, 
which was covered by the 
Knave and Ace. - 

In -an attempt to repair the 
situation. South played two 
rounds of diamonds and roffed 
a third diamond in hand — he 
knew he must ^shorten his 
trumps. But though he could 
return to the table via dubs to 
shorten his trumps ag ain, he 
had no third entry in order 
to lead from dummy at the 
twelfth trick, so he went one 
down. 

The declarer was guilty of 
criminal negligence. All he 
has to do to ensure his con- 
tract is to avoid losing two 
trump tricks. If West has all 
four spades, he can do nothing 
about it; if East has them, he 
can hold his losers to one, pro- 
vided that he~ makes a safety 
play and prepares for -a pos- 
sible coup in time. 

At the fourth trick be must 
lead the six of spades, finess- 
ing the ten if ‘East plays low. 
If West should wim the re- 
maining trumps can be picked 
up. As the cards lie, if East 


splits his honours, the de- 
clarer wins with the Ace, cashes 
two rounds of diamonds and 
ruffs a. diamond as before. Now 
he plays Ace, Queen of dubs, 
overtaking in dummy, and leads 
either ‘a - diamond or a club for 
another ruff. With his trumps 
reduced -to the same number as 
■ East’s, . South crosses to the 
King of. spades, and as the lead 
to trick Twelve, comes from the 
table, he is certain of making 
his ten. . ~’ 

I was reminded- of this by 
a hand I played last week: 

: " N. ' ~ 

♦ K J 

5AQB 5 ... 

. . O Q 5 4 
. ..* K.J 10 7. 

“ ' W. ' . E. 

♦ A. 9 " . *.QS82 

O K 8 72 J 9 3 

OK 10 9 2 CAJ3 

* 0 6 3 * 8 5 4 


W. ' . E. 

♦ A. 9" *.QS6 2 

C K 8 7 2 O J93 
OK 10 9 2 CAJ3 
'* 0 6 3 . * 8 5 4 

S. 

♦ 10 7 5 4 3 

O 10 4 

0 8 7 6 

* A 9 2 

; - We had one Game when my 
partner. North, dealt and bid 
one no 'trump. I do not as a 
rule' make a weak take-out on 
a balanced band— it is usually 
better with four points and a 
5-3-3-2 "pattern to let partner 
'struggle for seven tricks — but 
this. time I decided to bid two 
spades, and all passed. 1 
West led the diamond two to 
East’s Knave, and- the Ace and 
King took the next two tricks. 
West now led a deceptive eight 
of hearts, but I finessed 
dummy's Queen and breathed 
more easily when it held. Less 
somnolent than the South of 
the first example, I thought it 
might be right to shorten my 
trumps, so I cashed the heart 
Ace and ruffed a heart. Now 
I knew that West had started 
with eight red cards — it was 
quite possible that he had only 
two trumps. I led a spade to 
the table, and West went up 
with his Ace and returned the 
nine. I came to hand with a 
club to the Ace and finessed the 
ten on the return — fortunately 
I guessed the position correctly 
— and cashed the. King. I had 
reached almost the same posi- 
tion as in the first hand. I led 
the last heart from the table 
and scored my ten of trumps 
for the eighth trick. 


MOTOR CARS 


GOURMET 





BMW 30CSL Ceylon Gold, Tint, Blade Cloth List 
BMW 30CSL Fjord Blue, Tint, Black Cloth List 
BMW 5201 Golf Yellow, Blade Cloth List 

BMW 2002 Til Golf Yellow, Blade Cloth List 
BMW 30SI Verona Red, Tint, Grey Cloth List 


North Circular Road, London E4 Tel : 01 527 5057 
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OFFICIAL DISTRIBUTORS FOB ROLLS ROYCE & BENTLEY 


1973 (July). Rolls-Royce Silver Shadow 4 door Saloon. Astral Blue with 
Dark Blue leather. Speedometer reading: 700 

1972 (Jan.). Rolls-Royce Silver Shadow 4 door Saloon. Porcelain White 
(roof oniy)/Larch Green, with Beige leather. Speedometer read- 
ing: 25,000. 

1971 (Apr.). Rolls-Royce Silver Shadow 4 door Saloon. Garnet with Tan 
leather. Faglighu. Speedometer reading: 17,503. 

1971 (Jan.). Rolls-Royce Silver Shadow 4 door Saloon. Shell Grey with 
.Black leather. 1 owner. Speedometer reading: 46.000. 

1970 (June). Rolls-Royce Silver Shadow 4 door Saloon. Black/Sand with 
Black leather. Speedometer reading: 39900. 

1968 (March). Rolls-Royce Silver Shadow 4 door Saloon. Black Pearl/ 
Shell Grey with Red leather. Fridge. Stereo. Speedometer reading: 
54500. 

1963 (Jan.). Rolls-Royce SC III. Sand/Sable with Beige leather. Speedo- 
meter reading: 59,500. 


Rolls-Rovce and Bentley cars purchased for cash 


Woodbridge Road and 

Guildford Surrey Chichester tel 8 

tel 69231 telex 85255 . Portsmouth tel: 


and 

Chichester tet 82282 
Portsmouth tel 27261 
Reigatefe/ 46881 
Southampton tel 2881 1 


IMMEDIATE DELIVERY ON ANY BMW! 

Ring 01-499 6881 


Generous part exchange allowance and immediate 
delivery on any BMW. Parking facifities. 

Open weekdays 9 a.m.-8 pan. Saturday until 1.00 p.m. 

2002 1973. White. Sundvn.. mileage. £2.250. 

2002 Til 1973. Yellow. Sundvm. £2325. 

2002 Til 1972. White. * Hndluip conversion. £2.075. 

2002 Cahrtolet Convert lb ha 197 J. £3. <50. 

520 1 973 Bolflei Beige Velour inL Sunc-tm. £7.995. 

2300 1972. Auto. P.A.S- Metallic Light BluefBlue Velour. £3,495. 
2500 Estate Car 1973. White. Sundvm. £4.495. 

3.0CSA 1973. Blade White oigsfcfn ini. Air cond. Sundvm. 

Radiofstereojcusette. 5.000 miles. £6,850- 
S.OSA 1973. P-A.S. Blue. Allay Wheels. £4 .STS. 

4 . We now sell BMW Motor Bikes — -The Word's Finest Ride ■*. 


56, Park Lane, , 
Lond on , Wt ~ ‘ v V 1 


• MOTORS 

FOR 

5TON MARTIN 


’ AND USED MODELS 
IN STOCK NOW 
end exceptional Service 


w ZEALAND AVENUE 
ILTCS-O N - T H A M E S . 

Telephone 20404 


1968 ROLLS-ROYCE 
Jver Shadow 2 door Saloon 

MuUlner. finished in rayti rod with 
elge upholstery. This ear has only 
covered a moderate mileage and is 
fitted with a special from passenger 
seat suitable for an. Invalid. Price 
£8.650. Telephone: 0252-25326. 




MOTORTUNE: 

whetfr Servicing matters 
as much as Sales ? 


SAVE £5,350 
We have over 25 new 
BMW's in Stock at pre- 
increase prices. 

Contact us lor full 
details of these cars. 

eStloaW SarMcvel ih* Mm. location Sr 


MOTORTUNE 

2SO-B ROMP-TOM RD SW3 
TSt: 01-581 1 234- 


HSU ROflO. h Reg. Alfa Rod. Buck 
Interior. Good Condition. Dav S99-292Q. 
Might 595-1512. £975. 


20 years experience 
in Vehide Leasing 
| "y and Contract Hire 

Mocorlnp: Ltd. are Uie experts. 
Cars or c* 7j nrn wT ' r *i A T^ 
with ntru to roar choice. 

Wttto or pboav tor dram 
oat ttee boom on AMT vvhlrae. 

Planned Motoring 

n Boning Soid BtedAwd BD4 TDsATal: ffiTG 3S16S 


DAIMLER LIMOUSINE 

L registration. 14.000 miles. Electric 
division and occasional seats. Used 
privately. Today's list £7,000. 

Offers about £ 6 . 000 . 

Tel: Office: Newcastle-upon-Tyne 24024 
Home: Consett 3750. 


PORSCHE TARGA 91 IS 

2.4. April 1973. Lime Green. 
Beautiful concours car. every 
conceivable extra. including 
leather trim. 4,000 careful miles 
Price: £6300 ojim. 

Tel: HUDDERSFIELD 36756 


ROLLS-ROYCE 
SILVER SHADOW 

Two-tone. February 1973 . 3.500 miles. 
Perfect condition. All usual extras. 
Nearest offer £15,500. 

No dealers. Tel. 01-4831 2809. 


STEERING Founded 1946 

UjiirCI lawigc, Bar. Restaurant 
n i I in Undoo’s Fanout 

bUJU nmWrirau tor 


PI IID I Lond ° a ' t F«"°us 

JjLUB I "•"Wravous tor 
| Motor Sportsmen 

Membership Details from 
The Secretary, 47 CURZON ST, 
MAYFAIR. W.l. 01-493 7566 


MLR 1 

On 1966 Triumph Vitesse 
Convertible. Offers around £750. 
Tel: 01-373 3388. 


PROPERTY 


INVITATION TO TENDER 
FOR A FIRST CLASS FARM 
comprising Farmhouse, cottage, 
farm buildings. and egg 
production unit with over 20 
acres at Cobham. Surrey. 
TENDER DATE 
OCTOBER 26th. 
Enquiries to 

Guillaume & Sons 
Solicitors, at 
56. Church Street. 
Weybridge, Surrey. 


Bottled in Macon with the 
full Appellation Beaujolais 
Controlee, Charles Piat’s easily 
recognisable wine embodies 
all the freshness and vitality 
for which the young women and 
wines of Beaujolais are 
renowned. 

Drink it in the French 
fashion (as often as you can!) 
slightly chilled, and enjoy the 
authentic taste of Beaujolais, 
at a favourable rate of 
exchange. 



HUGE _ 

DI 5 C 0 UMJ 

torn iitru r p pits'. '^ s *~ 



flEEEHT STBEET TYPEWHUffi CO. 
MANSION HflUSETYPEWRflin CO. 


2758EDrTST.iaBHH.WJ_ 


TEL 81429307 
(tom Ttovfs 7paJ. 




WHDIESALE TYPEWRITER CO. 




GALLIPOLI RESTAURANT. oB Old BrtMd 
9 M.—L E.CJ. Open every day Including 
Saturday ind Sunday for Lunch. Dinner 
! l i d ,9 ,ne,n « ontH ? Cabaret nightly 
10.30 p.m. to 1.15 a.m. Mon. to Sun. 


ENTRE DEUxT MERS. Caivnt. dry White 


I .CL, ui V nnire 

Bordeaux wine 'C 4 n bottla. carrfsoe 
35 p: one dozen carriage paid mot Nor- 
thern Irelardi. Burned and ipeciaiiv 
recommended by Boner A Sons. 
Chatham street Reading— established 


PERSONAL 


LAND FOR SALE 
Approx. 20 acres In Kent Agricul- 
tural and - woodland green beh. 
Development plan registered 1937. 8 
houses pur acre. Interim Development • 
Permit 1946 probably lapsed now. 
although £2.500 construction wort: 
then done. Anticipated future 
development no ten Hal. 

IDEAL FOR LAND BANK 
Freehold £40.000 (om.) 
Principals only please write Box 
T.2627. Financial Times. 10. Cannon. 

Street. EC4P 40 Y. 


SYSTEM INVESTMENT 
ADVISORY SERVICE 

will help you to make profitable in- 
vestment decisions. Many years of 
investment management experience 
support this service. 

Send for details to: Dept. F. 

0. ROT LAVERT ft CO.. 
Madgcll House. Clayton-ltsOale. 
Blackburn. Lancs. 


WENDY’S HAIRSTYLIST 
of 104 Ruislip Rd.. Green ford 
under new management. Late 
night Fridays. Special appoint- 
ments arranged. Further infor- 
mation please ring Leslie, 
01-578 4855. 


ANTIQUE SILVER at - 20 % discount on 
NEW Geo. and Vic. Flatware in Collected 
6 and. 12 place settings In mint condi- 
tion. A real investment and much nicer 
to own than new. Evans P. Bennie Ltd- 
Barton Sen grave. Kettering. 


CORPORATION 

LOANS 


BULLINGDON 

(cost of Irving, inflation-proofed ) 

BONDS 


Particulars from: The Treasurer, 
Bullingdon Rural Diltrict Council. 
Wheatley. Oxford. 0X9 1YR. 


CAERPHILLY BONDS 

, Repay ableon 

1|| 31st March 1975 

■ W2 /° fSP* Tnaxwr 
" if* ( -4*rphlUv UD- 

Connctl Offices. 
Caerphilly, Glamor. 

pan era 2wx. 


Min. £3,000 


IMJ 




3ENMETT lYFEWRITFR.^ !Tn 


?££ 


motorists 



THE FIAT 130 

is just one of the wide range of Fiat 
cars you can find in our showrooms. 

Together J. D, Barclay and Fiat 
continue to provide; today’s discerning 
motorist with a choice wide enough to 
suit the most demanding family. 

FIAT 130 SALOON 

-3235ccV6 overhead cam engine, 

165 bhp at5600.rprn, seats^ 5^. -- 
cruises at 100-mph- phis automatic 
gearbox ... .' xarejuxuiy. £3940.84* 


; OF OXFORD- . . 

• offering superlative sales and 
after-sales service. 

Gome along to our .'showroom and. 
. let us show you around . 

♦Recommended retail price includes Car Tax 
and VAT bM exdudes delivery charges, 

. seat belts and number plates., ' 


l* 9t 


OF OXFORD 

Barday Horae, 

25$ Banbury Rmid, Oxford 0X2 7DB 
Tel r.Oalord<08®). 59944. 

ROLLS-ROYGE • -BENTLEY 

h -..LANaA:' - 
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Variety on a Norfolk tour 


Shopping for bulbs 




BY SYLVIE NICKELS 

IF YOU started any tour of f Klii ' ii/^l ir^jT' " l i ' T ii ip i — " 

Norfolk just within the county . -• 

boundaries, then followed these 
by means of a circular itinerary, 

you would not go far wrong. For > 

example, begimfing at Great WSSS' 

Yarmouth, you would proceed : / 

north via Happisburgh ■ to " jr ’^^fe? UfNN L 
Cromer-Sheringham-Wells— next r J£i 

the-sea and so, round the corner. XT^^nJX 
to Hunstanton and King’s Lynn. f -11 ” 

From --here you would- head i ’ 

inland through the Walpoles,. 

cheating a little to cross the j\ " > 

border into Cambridgeshire via ; C 8-a 
Wisbech and out again to Out- l 
well, before proceeding to 

JTSESS^r"- back r ■* — - 

augur well. 

This way you .would see some- 






BY A. 6. L. HELLYER ‘ 

have some superb and little- . V, . 

known churches, .especially at gxJLB BREEDING has reached Kaufmanniana tulips u plants of white to glowing red- Nowadays 
Walpole St Peter where the a stage very similar to that of the month** and my supplier you can even buy pu* trumpet 
pure marshland light pours in breeding. Each year new was not only ftsfi of praise for daffodils at little more than is 
through clear - windows on to varieties are produced 'and them, but had - more varieties asked for more conventional 


moves into 
Bristol 
office :•;! 

Bf Peter RrddeU, Property;. ?. 

Correspondent ' ’ 


transfer' 


EastDereham 


r7 


fcjjtj.k-; 


of Norfolk's 


The coastal scenery in these 


aspects: the coast at its brashest parts is var * ed: shingls. sand 


soaring columns; and at West gome of these do show new to offer than I had ever seen colours, Louise de Coligny being about 200 staff from Loadohai : 

Walton whose Early English characteristics and may actually in his shop before. one of the most attractive of e crea. on o new jobs. * •* 

detached tower is wonderfully represent some improvement-on it was when my wife .asked ^ese moderately priced ^JNs^psut 01 a p ^g, H ; 

tipsy with age. varieties already familiar in which she should buy that I varieties- affecting 2,000 of th» ; 

Between the orchard country cultivation. suddenly realised it did not What is important when buy- 10i0 00 City of London Staff.', j; ; 

round Wisbech on the Nene g u j the days of the really really matter. Some of the ing bulbs is to go for good big The Bristol building wittfcojt 
and Outwell, you follow a dis* spectacular development are names on the bags I had known ones - They oecd not be ^f, s idiary, S the b^^nari^^j 1 W 
used canal along the Cambridge- over aiM j ^ mjufceiy to return for years: Margaret llerbst, for absolutely top size, for these ^ mmeg department, jfrjgf . , 
shire border, and then I suggest Dreeders entirely example, a fine red tulip named are inevitably scarce and cost sec tion of the registrar's dep£ 

« d Sf i SSSSS tSS new. ground by Wg fresb Just alter.tbe mr lb honour of SSmSTM 1 ®’ 

iJ labyrinth of Denver SP«aes mto thetr breeding pro- the lady who had handled the 3v- ^ P Amhrvo fo "° w Uter in ^ year -- 

Sluices which— with modern gran ^??*: . S ° * nl€SS °?* » a Dutch bulb growers* publicity ^ at ^ buIl) ® National Westminster is jfe : 

refinements— have controlled specialist intent on keeping jj, jj ew York, so you may be fibers are already there inside - ng ^ complex which coog V.' 

the excesses of the Great Ouse JjJ* sure it was a good one. Some, bulbs when you buy Jem- of 120MO square rtojt of^; 

v^rmnvri^n'R dav niost aoviiicfid yarictles in . , a«> of Igact thprp. will be flowers 5P2CS from Jig 30d Gm; 

since Vermuyden s day. order t£> wifl priz0g ta tfae most such as apneot and red Mary " * “ nowe ^ t hedeS. «* 

From here continue to Down- keenly contested competitions, Ann and lemon yellow Golden w tfttle bulbs bank bas **» ri § ht to aiKv .1 

ham Market and then south- ae naines of varfSeTl become Day, were new to me. 10 ** ™ At the opening cer^: 

east across the Wissey vafiey less important than their because they are cheap the yesterda y t Mr . j. F . 


east across the W issey van ey important than ttieir , ... . — -- .^... 

and so to the great forests that colour, height, type of bloom CTiv/inwt hint probability is that there will be c b airman, said the neetf*. grrL- - ' 

now largely clothe the Brfeck- trrru* of flowering no flowers inside or that they decentralise stemmed 

. fc . r , . v - .... lands. You come eventually to ‘ But wtiat really mattered wis will be small ones. shortage of office accoramod^v^ * >jv 

T2 Only the best . that key had J been selected You may be MUMOV S?JtaS 

S t Sea * ^'V 5 a “ arve . ll0Ufi HttIe fe"; ^SSS fs ^ ^ ^STby S anoth^ea? anT that is true. to^oTIo 

the Great Ouse waterways; the town, with its flint houses, its f . of Thetford. skirted by a con- lh%Z *** expert in bulbs than but only if they are treated well, the housing shortage 

****** ***** ?*?** ^ ^ e ‘ kerS ’ ltS imposins WatCr ‘ !s‘ fU5i ° n of by * passes ’ V har r ng SSJTwhT ha^e theiT ^ I am so there was no need to By that time they will have cost om “of 

rnmmi«?rfn? a ^ h n^ rtFo ^^ ^ r wth “T*” 1 ®°°J J^lnes, d uce. Thgre are so many fear that there would be some a lot more in fertilisers and care cen tres because it appeared 

SirrmSSliir' "ft™ But before you reacfl y° u t'ZWN -k-> "I f™ 0 ” 2 ae thousands of varieties to ctooee duds among them. There were than the more expensive larger be ideal for the needs of g 

pass throUih Cley-next-the^ea lower-priced Anchor. from that it does not make com- excellent colour pdetures of each bulbs that were ready to bloom. The bank realises that the p 

s ? ¥ ’i n ' ^ lde waters and Biackeney — both, delightful ' VJ eS y* '• East of Thetford, vou pass mercial sense for the hie firms ot cacti lem is not moving jobs or dep 

of the Broads. -and Morston. all giving SS*ss thro^h Garbofdishak'whiA is S^Sr “rllSbSe a?y^ 1 “ **.?** 10 Corm Structure SSSes^r PrSdiaux^JdJ 

Great Yarmouth combines the foot or by boat) to attractive, and Diss, which is but tihe best and the rubbish *"* ont fr0m fte ^ ^rm Structure families. Mr. Pndeaux added 

brash with the busy-ness of the sandy desolation of Zs ' ! ; even more so if you shut your — • - - - j - hoc+ - - - 

a workmanlike port and an Blakeney Point, a National eyes to recent developments. It 

appeal to all those who love Trust nature reserve that pul- slopes on a hill above a small 

messing about in boats. From sates with ornithological lake, and is full of good pubs, 

it, the main roads head inland, activity, especially during the inclu ding the King’s Head, 

but " B " roads more or less migrations. After this you can either fol- 

follow the coast to Happis- a few miles west of Wells- l°w the Waveney most of the 

burgb ' next-the-Sea, you approach East way to the coast, or deviate 

This has a fine 15th century Anglia's popular resort of north to repair one major 

church tower, though if you Hunstanton, via Holme-next-the- omission on this itinerary: the 

are interested in ecclesiastic Sea, which marks the beginning city of Norwich. It is a fine 

architecture, you should head (° r «"d) of those historic old English town, which not 

inland at this point to North drovers’ and traders’ routes, the only gave birth to its own school urns for we journalists have when one had to pay fantastic are SIU - W “’ uul n aoes “ Ci P Town or expanding when shT~ 

Walshara, Knapton (fine double Pcddars Way and Icknield Way, of painting, but which has at been writing about them" for start with a sturdy corm, and there. The corporation has ij. . 

hammerbeam roof) and Trunch substantial sections of which least half a dozen churches of years, convinced that they were pnces 10r wnue trump ? ts or not to knock the buds ofE nonneed that factory q* fn* 

(superb baptistry), before wind- can be followed on foot . . ... Po ^ , interest and two excellent among the- most useful and the Iatest m red WP** narcissi. CrQcuses ^ from ^volv^iri the espansioa,, 1 

ing your way back to the coast The main road turns pretty „ ' li museums (Strangers Hall and satisfactory of tuKps for smafl Moant Hood «“ *» brought for conns and the sooner they are S^tial ertirna?cd at I „ 

at Cromer and Sheringham. well due south from Hunstanton 2 , the n rfoik Broads the Bridewell) in addition to the gardens. . around 75p for ten and is such planted the better. Again it does Emplojmient from incoming 

Cromer is the more con- to Kings Lynn, and just about ju 5 t or j c and architectural Cathedral > which is one of the But evidently demand has a S° od flower that in. -three or not really matter what names panies alone would aimmiir** 
ventional seaside resort; halfway, at Dersingham, you interest. Kings Lynn is the gTeat ones - grown too slowly for supply, four years it will have multi- you go for since all varieties LoOO jobs. 

Sheringham, its friendly rival, should turn left along B 1440 point near which ^ River The difficulty is not to be which is not surmising for om plied many times over. The marketed are good, but if you Already 22 companies arffle 

^ sa ou ^/“ r t rs:K L tt urS,*ss « -■ tsrsrzssjAzz: -v?sf 3 

a*® r d rh“ r soap **vcL^ d £ m mirTOrs on S ^ mdu ? r er s me sws^-^'ShinE 

^ , ^ landscapes of East Angl.a. m enjoy the truly glorious tie speed with wtach they ^ chtysanthus. cotporatton say, S 

hand built by a couple of Kings Lynn is a splendid old notably since their “taming” stone vaulted roof without increase. ? pod str ?/ lg stems to withstand This has much waller ^flowers panies are inquiring about jt 

families. j ^ ,, , «... _ .P : = ^ , ... _ tne weatner. ana nersonaUv I than thp mant Thi+f-h hTrhHHc _i3 




You come eventually to 


4 '1, 
r- ■ *>-.*- 




of Thetford. skirted by a con- *°SL £ar more expert in bulbs than but only if they are treated well, the 'J 

fitsion of by-passes, is charming [S^wh^ha^e b iheb h £t was no need to By that time they will have cost had chosen Bristol out of^ 

several good hostein^, dnce iiiftre are so many fear that there would be some a lot more in fertilisers and care centres because it appeared 
among them the Bell and the thousands of varieties to choose duds among them. There were tkm the more expensive larger be ideal for the needs of g 
lower-priced Anchor. from that it does not make com- excellent colour pdetures of bulbs that were ready to bloom. The bank realises that the p 

t merCial “*5™ variety and I left my wife to ^ _ SH TS."^l3pJ?^Sd*S 

EV.-.JsJ 2 M a- 0» «— Corm Structure M, Prideaux 3dd«i 

fc ' even more so if you shot your can be left to the cheapjacks. Uked best Oddly enr It is a little different with 
*>•'. • m tQ recent developments. It All this was brought borne to the cheapest of the lot, at 55p corms which outwardly look 
slopes on a hill above a small me when I went to my favourite for ten, was Red Riding Hood much like bulbs but have a 


m SSTo'n the the best 


I I “ d \ s . fu “ °l Sood pubs, bulb shop last week to buy some which only a few years ago, so auite different structure No 

| including the King’s Heed. taHp, for the girdeo. It so tt . seems t0 ffie . was a ^ TClty ’”^r tobig a^S^i the^ 

1 After this you can either fol- happens that this year the ^ at that matter now mg a conn is mere 

V low the Waveney most of the Dut «* are making a rather ^ * ™ BsuIe : “ no flower inade Jmrt a 

£ way to the coast or deviate special drive with their early Ev * n ““ m^ure unnamed store of food and one or more 

£cL* 2 «Lv*ir .... m - * — 1 . — V mmS a j s .» m iraviatinC* ura c rvrinnH tvffrkai* i > __ -t 


More factorie 
in Cumbernau 

way to the coast, or deviate special drive with their early «l u«*i«uibu store of food and one or more By Our Scottish Correspond 

north to repair one major flowering hybrids derived from varieties was priced higher at buds which contain the young during THE last 12 months c 

omission on this itinerary: the species such as Greigii and 78p for ten. flowers and leaves. How well bemauld Development Core 

^ city of Norwich. It is a fine Kaufmanniana. It j 5 j^t saine wj^ they do depends to a consider- tion, Dunbartonshire, has 

5 English town, which not There is notMng wrong about 'daffodils. Gone are the days *«• erteet on how weU they ^^f c f°“™ n n g S ‘i 

g onl y blrt ? 10 itf own school mas for we journalists have „h e n one had tn pay fantastic “ e grow ?' bu i’* does help *” Town or eipand.nl when In' 
^ of painting, but which has at been writing about them" for # n - w ui» a *®*rt with a sturdy corm, and there. The corporation has 

6 least half a dozen churches of years, convinced that they were pnces _ white trumpets or no t to knock the buds off. pounced that factoiy sj* 


windmill 


Potter int0rest “ d exceuent among tha- most useful and i “ 3 L- Crocuses are grown from 

museums < Strangers Hall and satisfactory of tuKps f or smafl Hood «“ *» brought for conns and the sooner they are p^tial erti?rilt q cd at mS I ^ 

the Bridewell) in addition to the gardens. . around 75p for ten and is such planted the better. Again it does Employment from incoming i-gfc 

“Ctural Cathedral - wtoch is one of the But evidently demand has a S° od ffrewer that in. three or not really matter what names parties alone would aimmnr 1 


hand-built 

families. 


uuues ‘ port and market town, well by the Dutchman, Cornelius imminent risk of cricking your <- -.j, nf i KfiJ 116 **“* at c “^ ernauld ' twice as n^( 

Either place would make a worth an overnight halt (the Vermuyden. in the 17th century, neck. but they are exquisitely formed, m 1972. a record yewg 

» 0 d stopping point and. though Duke’s Head on Tuesday Market Beyond the river lie the Fe^ Further information: E Th* ^SSLJSS BrSdfer AuF c£EL.^m 


r^r noT^ared Xre UU the wfiSTTt' ‘to 3?' A ^^r taftnnaflon: East reduced. The International GoldeS trumpets are legion mice’ anTvoi^a^ keS aTb^ JWjpftj "S 

ot.o’ophereSo ^ SS. sSTl^ “ ^ ^ 


International 


nominated 


TRAVEL 


PLAN YOUR TOUR OF DISCOVERY 
£§g§ THIS WINTER WITH 


# Thailand l 

# Hoag Kong 
¥ Malaysia 
V- Japan 

9 Singapore 
V Indonesia 
■¥ and nand the 


tmmmsn rows 

sf- Unique personalized 3; 4; 5 week tours 
sf- Fly scheduled eirfiras. 

* Tour leisurely in air-conditioned caaebas. 

* Stay in dehueftint class hotels. 

Brochure, hill infonraiiim and advice front- 

8 Mre. Joan Voss m.tai. Tel. 01-393 0973 Efiga 
The Travel Centre HighSrreet EweQ Surrey.^^sSn 
THAVEL ORGANISERS FOR EASTERN ASIA 


The country of the Olympic winter games 197a 



for your next holiday 


Literature and Information: Your Travel Agent or 
Austrian National Tourist Office, Tyrol Department, 
16. Conduit Street, London W. 1. WIR OAL or 19. 
Mosley Arcade, Piccadilly Pl„ Manchester 1, M1.4AF 


Name: — 
Address: 


Teleph. 


sEgg mnsorucK 

** a u o* Site of the 1964 and 1976 Olympic WlnterGames 

Special 23 “ble cars and ski-lifts - 30 miles 

Winter of foot P aths - Olympic ice stadium 

Offer 6 days half pension £15 to £ 24 

about 20 'A reduction on cable cars and ski-lifts 

free transportation to skiing areas 

from 20th December to 6 th January 25*/< extra choree 

Austrian National Tourist Office. Tyrol Department, 

16. Conduit Street, London W. 1. Win OAL or 19. Mosley 
Arcade. Piccadilly Plaza, Manchester i. Mi. 4AF 


Sunny 


(Tyrol) 


international resort just 3 miles from Innsbruck 
on mountain plateau. Many possibilities for 
Special lovers of winter sports and quiet walking. 

Offer 6 fh January to 6 Hi February 74 
16 Hi March to 7 fh April 74 
6 days full board approx. £ 18 fo £ 26.40 

^Special Offer' pass, available In the hotel, 
for further reductions 

Austrian National Tourist Office, Tyrol Department. 

16; Conduit Street. London W.I. WIR OAL or '19. Mosley 
Arcade, Piccadilly Plaza, Manchester 1, Ml. 4AP 

In the centre of mangnfficent sunny mountains 
4.495 feet the world-famous 12.380 feet 


and its resorts: 

SOELDEN - HOCHSOELDEN 
ZWIESELSTEIN - OBERGU RGL 
HOCKGURGL - VENT 

Hiahost cable car of Austria B.321 feet ~ 3S akl-Htta 
Reliable snow conditions. B Indoor swimming pools 

trHve i a aei1 t or Fremdenverkehreverband Inner- 
/Austria - TalepMon : 0 52 54 - 21? 


r^owj 

La 

1 escort - from arnyai io ® 

8 ri^ uraElh.opia- 

holidays ltd. 

DtPT. S7 Victona StraK. 

London SW1H0HG 
brochures on all anas from ALTA 
I tfiralABTA rramlAgontj 


THERE IS NOTHING 

Ilka the wonderful feeling of an Inde- 
pendent winter sports holiday io one 
of our very wide selection of self- 
cacering CHALETS ' and APARTMEJfTS 
In Switzerland, France and Austria. 
All sizes available, with Independent 
travel. Brochures: 

SWISS CHALETS & INTER HOME. 
(Dept. FT1), 10 Lower Beigrave St., 
London SW 1 W QLf. 01-730 *127 

HOTELS 


SECLUSION BY THE SEA 
At the Exclusive, Family Run 

THURLESTONE HOTEL 
SOUTH DEVON 

Come for the weekend or longer 
Our special rates will delight you 
Heated Pool. Golf. Squash. 
Badminton. 

Write or Cali 

MR. CHARLES GROSE 
Tel: THURLESTONE 382/5 
NOW BOOKING FOR XMAS 

BOURNEMOUTH 
HIGHCLIFFE HOTEL 
AA*« 

One of the premier Hotels 
on the Sooth Coast. 

500 foot Sea Front ase, beared 
swimming pool, children's play- 
ground. Danrin? In - the Night 
Club. 

BOURNEMOUTH it TOO. 

BOURNEMOUTH 

HOTEL MIRAMAR 

EAST OYERCLIFF 
AN HOTEL OF 
QUITE UNUSUAL CHARM 

Facing sea with lull South Aspect. 
Phone 21081 

SIGN UP L>r a spaer 1973- Salmon Ashing 
course with expert Andy DIcMson, on 
the famous River Tweed. Comfort Pits 
In the pleasant Tontine Hotel. Week 
Courses Degin Nov. 17 and Nor. 24. All- 
in coil per person approx. £50 fetus | 
V.A.T.l. Details (ram Manager. Tontine 
Hotel, P«Wes. Telephone: Peebles 

20BS2. | 

HOLIDAY 

ACCOMMODATION 


MALTA. Hoildar accommodation ie fully 
serviced apartments, also property for 
sale. Send for brochure. CASSAR & 
COOPER. P-O. Box 311. Valletta. Malta. 
DEVON MJn l -Holiday) rEiO.OOInd. 3 days 
' and Z nights}. New Luxury Motel. 
Private Bath. Ideal touring W. Country. 
Coach House . CA3Q1, Lewd cm. 

Ohehaeipton. T«L Lewd own 322. 


FOREIGN HOTELS 


ENTERTAINMENT GUIDE 


OPERA & BALLET incAuua THEATRES THEATRES 

BAHRAIN . COKKT GARDEN. Tile ROVAA OTCWA.- AMBASSADOR’S. 036 1171. Ml t. OLD VtG. THE NATIONAL THEATRE. wntnuiHCru ,, , 

- Mon. next and frj. Sect. 21 at 7. Mats. Taes. 2.45. Sats- 5J30 and BUO. <92B7«i 64 Today 2 ISxnd JaoSi mins. Victoria St* 

HOTEL DELMON — d» luxe centre, ale. N,W Asaatha Chrirtte s THE MOUSETRAP. Mo^ 7 JO: “ 73 ° Sat ^^aSa 8 »' xn 

<Ond. Ctawntown sit. CiKlnrunwni MO TAN N HA USER 21st COMJNG-OE-AGE YEAR. COULM • 


THEATRES 


THEATRES 


<ond. Downtown «L «uslnessme« 1 -i Ha , TANNHAU5ER 21 st COMaNG-CM-AGE YEAR. 

Cocktail bar. res. supper rooms, dancing IMn 186611 — 

. 5“Cee shop. COVENT GARDEN. THE ROYAL BALLET. ATOLl ^- 43 Z. 2663. EmdiW 8.0. 
swimming pool. Telex GJ 224 . VVed. Sect- A Sat. Seot. 22 at 7.30: hrtatliwea Thurs. 3.0. Sat. 44L 

GULF HOTEL- 2SO rooms convenient ALLEGRO , BRILLANTE. TWILIGHT > ^orable 

_ ssgss *» •VN»G or ^^ oo “ 

Directed by NIGEL PATRICK 


for businessmen. Telex Gulfliotel GJ ZAt 

BERMUDA 

ELBOW BEACH SUWOLUJ. Centre South 
Shore- Huge private beach ami. Lux. 
jir cond. rooms and beach edge -units. 
Nightly cabaret-dancing £ng. and Con. 
Cuisine brochure from Travel Agents, 
or R. M. Brooker. 01-836 1 942. 
PAGET INVERURIE HOTEL. intimate 


I COLISEUM. Sadler's W«Ua OPERA. 
Tonight at 7-30: 

IOLANTHE 

“ Irresistible oakrtv and tuneful erlvoMW." 
1 O. £as. Mon. and Thurs- nmet st Td30-. 
LA TRAVLATA 
Tues. ard Frl. napet at 7 JO: 
KATYA KARANOVIA 
"... exCIUnp and noMe.' *GuarUlan. 
Wed. nest at 7XM: IL TROVATORE. 


Mon. 7-30: 

CQUUS 

VMS. 7 JO. Thor. 2.1 S and 7 JO: 
TJK BACCHAE 

THE CHERRY ORCHARD 


*“■- Met. Wad. 

.*?‘ aR< 5?* ET J-O CKWOOO, 


— s^s£jr*^i\o. isrza F^nSS”^ 

J *&il S^dJag"- - TH*CH**KY ORCHARD “ Such « AHIgfef ™ u«g 

h an evening of sheer deOgtxt WAiAOL 437 B6S4. Mon. to ThBr. B.O. « 7 ^« jfiHlE?' 

FINISHING TOUCHES PrI. and Sat. feXKl atvd BAO _ The dialogue apar Mes . 0 S. T» 

Directed by NIGEL PATRICK JESUS CHRIST SUPERSTAR THE LONDON ROOM. Res. 01-403 * 

"A SPECTACULAR m PERFORMANCE ■* 9.30.' vfflJSSM 

PATRICK GARGILL Com^d^J M^?n”S^3oS-i3o: 

In London's new Comedy Smash-Hit _Gue«t Star ROGER WHITTAKER a Co. MK»ii<^ m 7 1 

TWO AND TWO MAKES SEX PHOENIX. BM a&TT EvSI «“o SAJLENA JOwS 

MISUNDERCTAm»^GS^°mTeIeon»Dh 1 Mat. T/rd. 541.“ F SSi. l ^ ondJV 1Tth SePtemhav 

M * S ra?$ T 0? D< nj^ TOMiA BERN-CAMPSBL 

“A HILARIOUS ROMP." CPeopte) IrjS^mS^S- WHrrEHA_LL. 930 6B92-7765. - 1 b- 

— — - Joyous High spirits. " S. Exp. "A Hit" Wed. and Sat. 6 - 1 S and-> 

CHIOfESTER- OZ43 NUL Today at N. of Pie World- "Superb sSr^s." D. TW " MENCWY ' Mag42»5e 4 Mh 


M1ACE. 437 6634 Mon. to ThBr. 8.0. 
Frl. and Sat. 04W and &JVO 
JESUS CNRtST SUPERSTAR 


charming water'* edge and superb I oca- C°1 -*3« 3161.) 

Won Gourmet's cuisjne. great entertain- SADLER’S WELLS THEATRE. ttocAery 
?^2minn"^‘ j* 0 *"*" „* I » 0 L Avenue. 6C1 . <837, 1672) LAST PERFS- 

swimmlng. See your spent <X call oar Today at S and B.1S. 

London office. Wlndotel 730 7144. THE BLACK THEATRE 

77“ OF PRAGUE 

ELY NEXT WEEK: BALLET AAMBMr 


2.0 * 7.0 Oast perfj. R LOVES J. 


LACCO AMENO 

Regina Isabella. Luxe Sw. wool. Beach. 
Radioactive baths, annexed. Apr. -Oct. 
La Regluella 1st d. Same above facU*- 
tle*. Tennis. Open all year. 

I Fnngo Gaml. Bath and shower e very 
room Moderate rates. Mav-Oct. 

Villa Cvistora 1st CL pension. Thermal 
Baths annexed. Gdn. AprL-Oct. 
CASAMICCIOLA [Island Of Iscbial 
Hotel Maud 1st cl. Sw. pool. Garden. 
Thermal baths annexed. Aodl-OcL 


GRAND HOTEL — the leading hotel In 
famous aid NUREMBOURG. For eery. 

Abroad. London. 01-4S* 
1 266. Telex 923015. 


I CLASSIC CHEUEA. 362 2231. 

I AUVE ON STAGE — Mon. to Thurs. at 
9.00 ML. sat. S.OO and 10.00. 
THE ROCKY HORROR SHOW 

EG! ATE, WCTI . . . 387 962S. 

-art perts. today 3.30 A 8.30. 


THEATRES 


A SJ“^ih M-r, Thor*. 3 0 COLLEGIATE.. WC1 . 387 9€ 

YOUR LAST 13 DATs' TO s£* THE ^Sal^'w'ondedu'l Sreet.^ IxS 
wnQinx i ONfiF<«7 . offMKUiJrt wonoerTuu yrete s. fexo- 


DUCTK>N 2«AMMeqSTEIN-S stands brtrllwtlyof^^wlf BN. 


SHOW BOAT 

MUST CLOSE SEPTEMBER 29th ; 
ALSERY [New). 836 387®. Last 2 Perfa. 
6 and a.30. JOSEPH AND THE AMAZ- 
1NG TECHNICOLOR PREAMCPAT. 

ALBERY (New). 836 3B7B. Opening Wed. 
next 7 p.m. Suits. Eves 8. Mat. Thurs. 
3.00. Sats- 5-30 and 8.30. 

INGRID BERGMAN 

JOHN MCCULLUM. BARBARA FERRIS. 
MICHAEL ALUNSON. 
DOROTHY REYNOLDS 
THE CONSTANT WIPE 
By Somerset Maugham Olr. John Glefoud. 
Charity Perf. Tues. next 8. Few seats 
available. 


COMEDY. 93D 2578. 
Matt. Thurs. 3.0. Sal 
PAUL SCOFI 
SAVAGES by CHRISTO 
- FAR AN D AWAY I 
PER FORMNCE IN W 


Evenings 8X0. , 


PICCADILLY. 4*37 4SOO. Mott, tt M 
7 - 3 °. and 8.30. p«uy air edSl 

ANGELA ^LANSBURY In 

“SMASH MUSICAL." P. Exp. - 
PRINCE OF WALES. goo 8661. 

C,m T&% A Va&Jc iSTSStJr^ 


RSPORTBI FIONA R1CHM0NC 
to PAUL RAYMONDS 
PYJAMA TOPS 

’we.fw* s& k v s su 


ONSriAS 

^ T^^AFTKBURY AYE- 01-BM- 
Sce«-!rr 1h fr. M,,nleh Olympics. W» 
PraasTwfc* 
\ 'SS'm S S9‘ ®- 35 - ALL SEATS W 


HOTEL CAUPOUS — 5TTGES. 16 miles » ¥lllaBle - 

of Open «H year. ALOWYCH. 636 6404. Rs£Ts 1973-74 



Convent! pa London Season. THE ROMANS 

facilities for 300 persons. Shakespeare's 4 Roman Plars. 

, ... JULIUS CAESAR <TocU7 2.0. Wrd. 2.0 

SWITZERLAND and 7.2o. sent. 22 mat.7. ANTONY & 

;.L. — r . -- -..- CLEOPATRA (TonlQhL Tud. Thur. 7.30. 

AR *?A (GRtSONSJ VALSANA HOTEL. Sept. 22. 24. 2S): TITUS ANDRONICUS 


DRURY LANE. 836 6108. j — Sir! 

Evenings 7JS0. Mats. Wed. nnd Sat. 2Jo RO UNDHOLISE- 2&7 2564. opens 
ANNE ROGERS. THORA HIRD Prl, S«. 6 0 an 

TONY BRITTO N lit _™,E RETURN OF PETER 

NO, NO NANETTE SENSATIONAL RECORD-BRE/ 

LONDON'S HAPPIEST MUSICAL.” _ v DECAMERON 

" If* Yea, Yes Nanette." E. News. Book Nowl Phone and Postal I 


“ TRIUMPHANT tS^MOST yiTAt S’ **&.' ^ ” * 

W^grtr rS bS. ^SKi," 437 2BB3: R257^ u ?S,& v ?i # g , iuw 

R6VUE BAR THEATRE Per **' *'"?2 OO 

sK.Ia?!^' _gtoy_S,t. 1*1, 15. * ^ _ 

Book Now, "^■"W*** C SSL T «f.._ . GPtOT S 


fj gt dats. IM beds. TennU courts. fMoii.. frl. 7.30. Sept. 271. Booking also DUCHESS. 
Indoor and outdoor swimming pools. I ooen for CORIOLANUS. I 55i 


YACHTS AND POWERCRAFT 


YACHT FOR SALE 

Beantifol new Steel Yacht approximately 110 x 22 x 8 feet 
200 tons, built m France to 100 A1 plus at Lloyds with new 
certificate dated June 1973. AU teakwood planking and beautifully 
fitted out regardless. Four large double cabins, two full width 


Lest port*, today 5.30 & 8.30. 
DIANE Cl LENTO 

PETER McENERY & JOHN THAW 
COLLABORATORS 

m JOHN MORTIMER’S PLAY IS HXOECO 
A JOY,” S- Times. 


»W Portal boofctoflp. HfRELliWW R 

KDUP, 5S > ^ S ^. 267^55: 1U5w. «- 1 5- C«* SrturtWt 


Donald SINDEN. Joan GREENWOOD In 
- IN PRAISE OF LOVE 
by Terrence Rattlgan. Olr. by John 
Dext er. Prev iews from Seot IS. 

DUKE OP YORK’S. 836 5122. Eys. 8.15. 
Frl. and Sat 5AS and 8.30, 

LESLIE PHILLIPS In 

HIT COMEDY— -4th YEAR ,N LONDON 
. . THE MAh) MOST LIKELY TO . . . 

“J J!A 5 c 52. L ^! 3 r-^. 80UT laughing 


Opens Sat. 27 I ROYAL COURT. 


^ a ^ Prwuect 
MBSt Za * 

^o!Wh S«GHT S (List S 2°W4^' Mob : 


CLA S SIC CH EL SE A — Sea Thwtm .. . 


Even i nos sat*, s an^jLxo 745 ' CURZoN - fttaet. W.1. 499 J 

cromwell Y ™ * Co “" 


John CROMWELL STATE OF SIEGd ’frf j 

9. hy David storey Wn-kd| ys 135 3 _s 0 610 8 js. ^ v/ 

rrr ^AST PEWORMAlSrBa 3.15 5.40. 8 . 10 . Lai# Wb Sat. 11_ , 


ntted out regardless. Four large double cabins, two full width 

of yacht all with shower, bath, fitted carpets and electric toilets. 
Exceptional Captain and crew quarters. Very large dining saloon, 
lounge and bar. AU electric galley. Refrigerators and Deep 
Freeze. Distillation two tons fresh water daily. Completely air- 
conditioned and heated. Stabilised. Two 12-cyiinder 550 h.p. 
FIAT Diesels giving good 12$ knots cruising speed. Two 65 h.p. 
Volvo 32 Xw generators, 30 tons fuel, 10 tons water. Radar, 
radio telephone, direction finder, auto pilot, echo sounder, 
electric log and speedometer, internal telephones, loud speakers, 
electric davits. Two 8-man rafts. Zodiac inflatable. Two speed- 
boats. Expected charter fees in any one year minimum £150 ooo 
Matchless opportunity to obtain immediate delivery of practically 
new yacht' Price 5750,000. Seen Cannes. 

John Wanton. Casa Marla Angelica. Han* Be Cams, France 06. 
TafepfcoM 018 S3 93 31 41 65- 


WHO’S WHO 

*inBSi *&£** p? B U& 


GARRICK. 836 4601. Evs. 8.0. S»L 5.30. 
fl.30. Mats. 2^43. Bed. Prices, 

SLEUTH 


wi* VH? a - sal. 5 and a" U^SSl 




Th. bST Thr'mer^ y ^ N^Thng. SAVOY - * 3S j 1 1 ■ 15? 


GLOBE. i 

Evas. 8. 
JILL BENN 


UXI*T 2 jo ft 7 Jo 7 ** 4 " ^ (930 273*27 

N t1 rJ?nren.°rSl h Theatre to Mte hM»l Caliw. M£ 

A U C ?H? D,E ^ MARCH £AA), _sw. Progs. 3.00. a. 00. fra 

_A New Way by p«tw S.10. 8.10. sun. 4 , 00 , MO, 


SHAW. ,J ,.r r - feeture 3.00 S-SO. B 

_^Br,ma ntiy funny Times 

\tsr sss^ ^Sr BLOCKBUST «- 5 


f— . mftHHL. D, Exp... Ev fcC N^° R A GReAT Many YEarS? 


YACHT DELIVERY We (Whfr UP IMMACULATE S 3 - ton ^MFV-atvto motor lEF wee^’"'^'^ 

where >n me U.K. Yacht* up w 40 ft. recht. built BacJrie 1963. Gardner dine, — October 6. 

w ttaflwart . also awilabiej. For 9 kts.. Deeps 7 . Cralied c*ton 5 lvo(y. LYRIC. 407 3666. Evenings bo 

immrttow serejw and further deSUD . pgtalls from Cant o. M. Wattt Ltd., Wed- at 3.0. Sat. at s^sg ami ££0 


tear transport alio available). For 
immediate icrviee and further deSUls • 
Tel. 07.994 1098. 


4ft Albemarle St.. London, W1X 4SJ. 


v&a-iiLtsg?* «» * T&nBtisfcjwjrii 

¥s*!- ,.o. M« - 0w 15 ° SS5: ■ a. .. "SS'-T:,,. 1 

'ALEC^aufhll^S 8 ^ M - ^ Tranrt- her* n r» 1 VT f’lS' o’ll 1 , Sun ’ 4J)0 ' 8.15.**« 

In Habetw coRPira Jgwy- UoytTcegge fly-pAjj- 15?.’ Show S*. ll^S. 


In habeas corpus 
by A law PENN err 


Sat .5J30 amf 8,30/' Mm*rhSi S‘52’ ST. MARTIN’S LANE. 83« « 


// Sonmijot there’s a uMc/X 
r f A cfWle Item above, \ 

/ WImv I cm bar a (pedal aeal 
And (peak lo her oTIot* . . . 

To Had Hal certain table 
I'll simply bkea took 
Threesh bripfal YriJov hpj- 
Oiecfc s om e-re s ianrana -and book! 

t/tftm fas«n dothcmadH 


MERMAID. 240 76s6. CRort- 24* 

E*os. 8 . 15 . wed.. smTsTmT 

AN INSPECTOR CALLS 




ttAfertEBE. . . . ~ -■ *?*«*»- 

-maraable W oduct>on." P. Tel. aT °«. OiARLES. Letc. So. 437 ~5 t 

w sw*-' ,, 


_ THE SMASH HIT 
ROCK 'N' ROLL MUSICAL 
GREASE 

"• «**" tfce aeBts were a-rocirhi* end 

a-roilin on tfudr mm and bolts. ’" Sun. 

NEW VICTORIA. OOP.' Vic. Stn. 834 0671. 
Twke nlghthr at GAS and BAS. 

A FABULOUS NOT PRODUCTION 
BLACK AND WHITS 
MINSTREL SHOW OF 1973 - 
• »09it no w - SOP to £1 JO. LONDON’S , 


at ,. 0 =» 
™ ss^ r ^!?a Sfe„ 


K DOUGLAS reTER 
. J n the _ £100.000 


■frearansstsr': 




* 70 cSBBajst 

CINB4AS ARE COKTINUBJ 
ON . PAGE IS 





— — ^ \ 








The Financial Times Saturday September 15 1973 



3E HEAT-WAVE, is barely 
■er, my tan is only just 
.ginning to fade* but the 
ops are full of inviting ideas 
r a languorously luxurious 
nrer. Pur, it sfiaans, : is going 

• be the thing. Not .the real 
iff, of course (all the most 

-*_otic furs 1 fl»- f§g«r, snow 

• :*parfi, clouded. leopard, being 
rte rightly banned in this 
untry) but fate richly fake, 

<^ce upon it wasn’t 

ne to- idaftlb owning a fake 
r. It . indicatod either poor 
te or poverty and which was 

Seep the 
home 
fires 


the more vulgar was eminently 
debatable. Nowadays to own a 
fake fur seems to convey an 
aura of heightened sensitivity 
upon its owner. Wildlife Con- 
servationists have achieved a 
major victory. 

Ever since the Wildlife move- 
ment got under way manufac- 
turers have been improving 
and developing their fake fur 
fabrics and this winter they are 
in richer, more opulent array 
than ever before. 

You can buy fake fur either 
ready made-up— whether into 
clothes, bedspreads, sofa covers 


or suitcases, or you can buy it 
by the yard and use it either to 
make your own clothes or to 
cover furniture or to throw 
opulently over beds or sofas. 

Lister do a whole range of 
animal prints by the yard — 
some are made from synthetic 
fibres, others are made from 
natural fibres like mohair. The 
prices range from £3.50 to £9 a 
yard, and they include Leopard, 
blink, Astrakhan, Mongolian 
Lamb. Snow Leopard, Cheetah, 
Tiger. Some of them are more 
real than others. I'm not very 
well acquainted with Mon- 


golian lambs bat it seemed to 
me the fabric could hardly be 
told apart from the real thing. 
If you buy the fabric make sure 
you ask- carefully about wash- 
ing instructions— some of them 
can be washed, others just 
sponged, while others again 
need to be cleaned like real fur. 

Ijster fabrics are available in 
several London stores like 
Harrods and Diddns and Jones. 
For local stockists write to 
Jennie Pinder, Lister and Co., 
II, Harley Street, London, Wl 

John Lewis in London and 
their other branches also have 


affiSt; centra! heating is 
YkimagV more and more 
vttafclh* appvai of the real 
stu'in to wane*. 

JpiMifS to look after, 
dirt ami dust, hut 
wlMns we still si*vui to like 
jlfcaati an awful l»t of u< 
ritfiit to wit b»nf thrill 
to Coal Board hn> realised 
—'#6S!t years that the one 
.if preventing even more 
being i*xe:tr«! .11 the 
(£* :<* open fir* 1 * wa* that 
ament designs of fireplaces 
was so puor 

?: they did their bo*t to 
1 |£:. things— they eommU- 
W 'a ntttuiing ceres uf new 
.Wes from Jon Rannenherg 
fittom destined to wean us 
W.- from the starker 
tones of push-huti on 
tot- 

• H content to rest on last 

. \ terels this year they’ve 
*_la threat ion and have 
t>’ five - top European 
to show us even more 
®*ly just ha* »*]n*n fires 
-™i!»li»e " (to uh,» a fkial 
fJbntoi flu* hiimr 
designs • thryVi* come up 
m* eensunlv very appealing 
*pwy U«blft. No body has 
-top be so nriBin.ti th..t the 
.-•WO ha* lost jf\ tr:iJiti.«r.il 

f r. yet most of them arc 
in concept, iw, 
photograph, above, i<; a 
to* designed by the 

VLHtosijnier, Fnco Munw. 
g# *0 illustrate it partly 
jto ft has bwn rtt*sicxn*d for 
towm, and 1 vhmli there’s 
tot; quite m lusnnnr. a*: 3 
ton In a bedmnm I’ve also 
to tt &eeau'e it seems to mo 
jpl - the mn« eminent iy 

the designs. 





• BRACKETS click taw dunneWfls at 
any potm ami lock Into plan. 

Left: the dona Ugln turn 


,--c' 

.. .. 

• HOODWINK, Uut Wo-lu-tbo-wall ! 

fbvotace. can be mm on (IM taft-band 

wait In Alt scuta fay Paco Mom I 

The carpel It atl wool. 

It has a stainless steel frame 
which moves up and down, leav- 
ing the fireplace itself open or 
shut— thus giving rise ro its 
name. Hoodwink. A prototype of J 
lliuKlvunk can be seen now atl 
the National Coal Board, Hobart; 

House, tlrusvenor Place, London,! 

S.W.l. From January 24th, 

1974, the complete series of fire- 
places and room -settings will be I 
on show at Sol fridges, Oxford 
Street, and subsequently in 
showrooms all over the country. 

All the fireplaces will either 
he manufactured and on sale or 
else detailed plans will be made 

available for those which require . — 

a builder to build and iustal j-n nn mto AlSmm 

A 24-page full colour VAl6K OllQ CMlO 

Jeailet will he available at the , 
rn-.J of ne\t week. It will 

illustrate all the SHELVING systems seem to me across and that is already a great 

if you want one write ■ t» Jeffrey one of the most difficult lhiagg dea , in iTS fareur . w 

Hann. r.irr or the .\ationai uoai for t he ordinary householder to The system is made almost 
Kiiim. at the address, aoo e. assess. Comparing prices, entirely of aluminium — alu mi- 
ll )«u want f»i arrange tu nave systems, methods of fixing and niura channels and brackets. The 
one of the fireplaces now also deciding which offers the right channels are screwed to the wall 
write to the National Coal Board 'deal for you is almost impossible, and the brackets may be put into 
— they will either send you plans J so multifarious are the systems, place on the channel at any 
or tell you bow ro set about I so infinitely variable ibe advan- point whatsoever along the 
cniing one. Orders for the \ages and disadvantages- channel. With most shelving 

manufactured fireplace models One thing I am sure of, though, systems the brackets have to fit 
will rake about S weeks. is that the Click shelving system into one of several pre-arranged 

Ynci** will vnrv but Hoodwink is one of the simplest, both to slots or grooves— with the Click 
wuuld eo-l about £150. fix and to use, that I have come system the mechanism is so 

simple (a bracket simply is 
into place on the channel) 

- I that it can be attached at any 

point on the channel, thus giving 
*v complete flexibility. See illus- 
\ (ration, top right. 

The channels have a farther 
advantage in that lighting 
[systems can be easily clipped to 
j them because cables can be run 
j inside the uprights, thus biding 
jail trailing wires and flexes, and 
■ a snap-in plastic cover holds 


a good selection of fake fur 
fabrics — there's a Borg heavy 
fabric that’s totally washable 
and comes in cream, grey, 
donkey or sienna. They also 
sell Astrakhan, Tiger, Leopard, 
Katmandu. 

In the photographs, above, 
there is a selection of some of 
the imitation fur items 
currently in the shops, and 
designed to keep you more than 
warm this winter. 

Left, is an ocelot (simulated, 
of course) jacket — Just one of 
a range of simulated fur jackets 
and coats that are now on sale 
in all twenty-two of the Hiss 
Selfridge shops (number 21 
opened a week ago in Chelms- 
ford and number twenty-two 
opened this week in York). This 
particular jacket costs £19.95. 

Centre, a very inviting three- 
seater sofa that is made to order 
by Blanchards of 178, Sloane 
Street, London, S.W.l in either 
(simulated) Mink, Ocelot, 
Leopard or Tiger. Each sofa 
comes complete with similarly 
covered scatter cushions, each 
has to be made to order and 
delivery wBl take about six 
weeks. Though they will 
deliver the sofas to any address 
in the country, carriage will 


Tony Nathan 

THE LEOPARD ROOM AT BIBA: 1 DOMT THINK A LEOPARD WOULD BE FOOLED BUT TO THE REST OF US 


have to be paid outside the 
London area. A three-seater 
sofa costs £435 and measures 
6 feet 6 inches long while a 
four-seater costs £485 and is 
9 feet long. 

The girl is wearing a long 
evening dress from a new 
Rodier shop that opened this 
week at 15, Sloane Street, 
London, S.W.1. Rodier are a 
French firm who specialise in 
classic, beautifully - made, 
co-ordinated clothes, the sort of 
clothes that are so good and 
well-made that you can put 
them on and forget all about 
them. This evening dress is 
simple enough to wear when on 
your own at home or glamorous 
enough to wear to the grandest 
dinners. . It comes in a fine, 
Banlon-type fabric developed by 
Rodier themselves and it is 
almost totally uncrushable. In 
red, black, brown or oyster. It 
comes in sizes 10-16 and costs 
£44. Rodier will send clothes by 
mail and there is a full-colour 


IT LOOKS Ml GKTY REAL. 

catalogue illustrating the whole 
range of Rodier clothes that 
they will send for a 5p stamp. 

Above, Riba -fans will recog- 
nise at once the inimitable Biba 
style. There’s nothing ' under- 
stated or underplayed about the 
current Biba, risen from the 
faded glories of the old Deny 
and Toms in London’s Kensing- 
ton High Street. Everything is 
done with conviction — but con- 
viction tinged with a sense of 
fun and exuberance. The house- 
hold section is filled with tiny, 
jewelled room-sets, . each a 
theatrical exaggeration of its 
style and period. 

Photographed, you see the 
Leopard room. When it comes to 
fur Biba has gone to town. 
Hardly any object, whether con- 
ceivable or inconceivable, has 
been left untouched. There are 
fur-trimmed mirrors (36 inches 
by 18 inches, £2L25); waste- 
paper bins (2 feet tall, £5); floor 
cushions (£13): bolsters (from 
£7): small cushions (from 


£2.55); lampshades (£8.50). 

You can also order divan bed 
bases and mattresses to be 
covered in leopard skin. They 
cost £82.85 for a single, £108.50 
for a double. Perhaps nicest 
of all is the luggage — very 
film-starrish it looks, though 
Tm not at all sure of how it 
would survive the untender 
mercies of the airport systems. 
There's been a great run on 
leopard skin luggage and at the 
moment only a large soft over- 
night bag at £22.50 is in stock. 
Suitcases, 18 inches by 24 
inches size, will be in in a 
fortnight 

The girl is wearing a long 
black jersey dress, trimmed 
with sequins (£10.85) and she's 
holding a matching short jacket 
(£S,15) while the matching 
evening hat is £4. The dress : 
can be brown with pale beige 
sequins or navy with pale navy 
sequins. The outfit is also on 
sale at Biba, Kensington High 
Street London, W.8. 


already a great 




Scales can 
be fun 

BATHROOM vales are. alas, an 
pMontial par! of mnsi of our 
hirst. Thai daily, or weekly. 

of I fir damage 

fi«r calorie intake has done. 

iK'ininr one of modern man s 
mo** j*rr«sn-ni obsessions. . 

i don'i mia-jine for one minute 
Tjvit this )rt!]v set of 
weuid .-util ally alleviate «he 
uvisht MT»l»iiu» Iht 7 wou,d 
at least enliven tin* bathroom 
vrtir when IhrV Wflfl l WlPR 
.m'irtiMy w anned. 

T.V ■; rales .ire well made. WO. 
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£&<£ is out of date 

-so is a 

non-progressive 

pension’ 

How do you arrange a pension which will keep up-to-date with inflation, 
whether it is a personal plan for yourself or a group scheme for your firm’s 
employees ? A fixed annua l pension which appears realistic at the time of 
retirement can rapidly become inadequate as its purchasing power is steadily 
eroded. 

That is why Slater Walker have developed * 'Progressive Pensions*’, 
which are designed to increase with annual bonus additions in order to fight 
inflation. The rate of bonus may well vary from year to year, but each 
addition is a permanent increase in pension which cannot be taken away. 

Company Pensions Personal Pensions 


ithem in place. 


Informal 


Terraillon, a French firm, who 
have an Inrcrnational same in 
the world of scales. 

Available from Quip, 


1 1 do not think the system is 
[suitable for very formal rooms, 
i but it can useful!}- be used ro 
i fill, in alcoves, to provide book 
and shelf space above desks, as 


.£>>■ 

& 

At 4 * 


ftp 

inc. 

P&P 


2 ,^ and kilos, with W.U. the scales cost ESSO al » v * . 

S .•-Hv.r.ud marking- (by post 45p extra). j Yoa eauraake yotxr own sheves 

«i Md with two covering ^ j or use the ready-made shelves 

Th * U'. ^ jhehrirht llamflAATP jthat Click wiU supply. These 

'•i?en •»£*■• *i ■••ran. into which PfllH PUOtoC icome in pairs and are finished 

itri-w Vh^lastic flowers . . fF YOU ARE hirky enough to I inwhite melamine. 

Marsel f and the other is a plain have a large cellar, storing : There are several other extras. 

If you several dozens of boltios of wine too. that Click Will sup]tiy-«pot. 

‘ •■lfiwTit irt Hill nt i limA vAiv nepd q fullv I lijhts Jwt 3rc fully adjustable 

™Vri"rs :t Is also sold with integrated' rack syrtem, one ^ 

ran he continuously rcadmz lights, book-ends, fixing 


! above radiators. 

j You ean make your own shelves 
jor use the ready-made shelves 
jthat Click will supply. These 
iconic in pairs and are finished 
in white melamine. 

! There are several other extras. 


By April 1975, every employer must have 
an approved private pension scheme for 
all his employees, or be forced into the 
State Reserve Scheme. 

Slater Walker have produced a straight- 
forward guide to the whole field of pension 
schemes, so that you can see the complete 
range of options open to you. 

We have also developed what is possibly 
the clearest and simplest approach to 
operating a group pension scheme — and the 
outstanding feature of this approach, is its 
flexibility, with the availability of. Pro- 
gressive Pensions, as one of its special 
advantages. - ^ 


The Slater Walker Personal Pension 
Plan has been designed to bring the maxi- 
mum benefit and security to people who are 
ineligible for company pension schemes. 

As well as the choice at retirement of a 
level annual pension or a Progressive 
Pension., it offers you other valuable op- 
tions, including choice , of retirement age, 
ja tax-free cash sum on retirement, and the 
facility to provide a pension for your widow. 

You have the option, too, of single* 
annual or variable contributions— and* 
whichever method you choose, you can 
enjoy full basic and higher rate tax relief. 


«**“*'*• 

5™* a*.-*****-* « saKHar 

52r^WA.ty-j k '..!>* 

SSt 1 .?*** •* -W- -v!i, *T 


iidf «rer!i i»ai* If vm* 

preti r DHire ,’rtnyeritirtnal 

rovprinr.s st is also «>l d wltb 
3 ]i-a:bvrritc lop- . 

Tb»* watr* an* made by 


inti'vrated rack system, one 
which can be cnatimiously 
added lo as you need it. 

For ihose who drink it almost 
as fast as ihey buy a small rack 
or two. boldine twelve or. 


: packs and so on. 

J The system is not complicated 
' but its best to write to Click for 
] their very explanatory leaflet 




■ i ; 


have two or them, twenty- j which, explains the system fully 

. . i and al«n Usts (he three itoi'lci in 




—•-ft i' wVYnc all von need. and also lists the three packs in 
K^,2S£|M"!S ! Which Click is sold: as well as 

T? SSe racks that W* seen Is this {dimensions of uprights, shelves 
e I hmihoo and brackets and so oa. Prices of 

4 

™, y 

&S2. SToSSK 

jt cn«s £5.29. It may Jwoouriii j town Roa4 London. S-WJ?) hnt 
Hv maU ejdeftijr an ^ lit 'Win be available from all 

■™P W ‘ Habitat Shops by the end of the 

Dchs. Dcbennams. t«ear 

h* Station Road. Harrow, Middlesex, i year. 
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We are a sponsor of the Company Pensions Information Centre 


To: Slater, Walker Insurance Company limited 
Oyez House, Bream’s Buildings, Fetter lane, 3 

London EC4A 1PT. 

Please send me a copy of the booklets) ticked: 

□ "A Guide to Company Pensions” 

□ "Slater Walker Personal Pension Plan” - 


Company- 
Address __ 


InsurancoBxokerGfazijO _ ~ 










8 


r* 


I s i 


u 

& 

to 

& 

Yi 

*m 

& 

tti 

i: 

t'.» 

K4 

jj, 

CO 

Sc 

L'l 

X 

vt 

?r 

?o 

J-J 


In 

If- 

ill 

% 

S: 

jj' 

•h 

If* 

i»i 

in 

r« 

rt 


The Finandai Times Saturday September 15 1973 




. - i 

i u 


SUPERB SOUVENIR WITH DISTINCT 
INVESTMENT POSSIBILITIES 


TO MARK THE ROYAL WEDDING 
OF H.R.H. THE PRINCESS ANNE AND CAPT. MARK PHILLIPS 
ON Mch NOVEMBER 1973 

' Great Britain and a nornbor ol otter Commomrealtft Territories are issuing 
a ueclal oosuso stamps. It ia expected that the following territories will 
participate; 

Crest Britain 
Guernsey 
law of Man . . 

Jersey 
Attuufcl 
Anguilla 
Antigua 
Ascension Is. 

Bahamas 
Belize 
Bern nda 
E. Antartlc Ton*. 


B. Salomon Is. Montserrat 

B. virgin It. Pitcairn Is. 

Brunei ■ Seychelles 

Cayman la. St. Helena 

Cook Is. St. KltU-Kevts 

Dominica SL Lucia 

Falkland b. St Vincent 

Gibraltar Sl Georgia 

Gilbert a Ellice Tristan da 

Is. Cimtia 

Grenada Turks A Calces 

Hoag Kong is. 



It seems probable But one nr mom of those Issues will be printed m 
Insufficient quantity lo meet collector demand and that consequently complete 
sets will be modi sought alter. 

The total face value of all these stamps (most territories are Isseh?. 
two stubpsV-ts exacted to tie between £9 and no and. although other territories 
may ret decide 10 participate, the final total Is unlikely la vary znucfl from 
this estimate. 

In order to mark this Royal Occasion we are producing attractive presenta- 
tion packs containing complete sets of all stamps (in superb mint condition) and 
these will be available in November at a price baaed on face value plus 25%, 

in the extremely unlikely event of our being, unable to obtain sufficient 
quantities of all the stamps we shall supply packs containing as many as 
possible at proocrticmauilr lower pno» i unless specifically Instructed te> the 
contrary). All applications will be treated on a ' First come— First served * 
basis. 

TO AVOID DISAPPOINTMENT APPLY WITHOUT DELAY 


APPLICATION FORM 


SEND NO MONEY NOW 1 


| To: Crch Harris & Co. Ltd.. B.PJV.. P.T.S.. A.SJDJL 
. (Specialist Dealers in the Stamps of the British Commonwealth i 
1 7 Richmond Hill Avenue, Bristol ft S3 1BQ. 


■ Please record my application for sets of Royal Wedding I 

* postage stamps lie special presentation pacfcsV Please advise me when the 1 
I stamps are ready for despatch and I agree to remit to you the amount Involved 1 
| on the basis of Taco value pins -23%. | 


NAME 


ADDRESS 


(Block: letters pleased I 
if.t.) : 


Date 


l ! 


REFERENCE BOOKS ON ANTIQUES FOR COLLECTORS A DEALERS 

„fjt the collector who wants to collect something different how about "OLD 
rRENCH SILVER **— this Is the only book available that shows ALL ibe 
mimerous marks that ar* comiecied wh mis silver. The book Is fully Illustrated 

with charm containing the marks and weights which differ from English silver 

NO DEALER or keen collector should be without a copy. Price £2.00 +3to 
postage. Tata) ir.ro LUC. 

Nov* about a pair of books that enable you to repair and restore china and 
furniture to Its original state-CHINA— REPAIRS AND RESTO RATIO N-halps 
one to remodel missing parts— mend china dolls — broken handles and re -making 
them If misEmR. could help you start a profitable business. FURNITURE 
RESTORING AMD FRENCH POLISHING— Learn professional secrets of restora- 
tion and the mystic of French polishing— Sold as a pair at £1.95 + 30u onstage. 
Both illustrated. Total EL25 U.K. 

„ ENGLISH SILVER. PEWTER, PORCELAIN AND POTTERY MARKS— 

Jt <™er a set of 3 pocket reference books for the enthusiastic collector, 
oealor and bargain hunter. — Full of weB' Illustrated marks dealing with all 
English silver, pewter, porcelain and pottery. Just the right size of reference 
Tola? £2 /(Mil L° SaIr3 eIP Ava,ljhle on,r 83 a tt.S5 + postage. 

" MORE POPULAR ANTIOUES AND THEIR VALUES.'* and a NEW revised 
edition or 11 POPULAR ANTIQUES AND THEIR VALUES." Both hove or-r 
l.ZOO Illustrations and IS7374 prices. Each book costs in cloth £J.S0 +30p 
postage. U K, only. Each hook in paper £i-2a +20p postage, U.K. only. 

Cash with order. Block capitals name anJ address please. 

A. M. SUPPLIES. F.T.U, 106 MILL STREET. OTTERY ST. MARY. DEVON. 
WATCH THIS SPACE ON SATUK-AY 22 ND FOR NEW BOOK TO BE 
ANNOUNCED. 


DEBENHAM COE 

FINE ART AUCTIONEERS 

AUCTION OF FINE FURS 

including 

Mink, Squirrel, Ermine. Ocelot, Musquash, 
Coals, Jackets. Stoles. Ties, Hats on 
FRIDAY, SEPTEMBER 21st at U ldl 
on view the day prior 10.30 a.m. to 4 p.m. 
and morning of sale 9.30 a.m. to 10.30 a.UL 
Catalogues 13p (post free) 

79-85, Old Brampton Road, Sooth Kensington, SWT 3JS. 
TeL 589 2422 


AVOID THE PITFALLS 



WHM BUYING ANTIQUE CLOCKS 

visit 

METRICS NEDLSON OF TETBURY LIMITED 
Market Place, Tetbnry, GIos. 

Tetbury (0666) 52201 

AH our Clocks are most carefully selected for pleasure and in vest m ent. 
Motorway approaches; 514 Exit IT— 12 minutes 
415 Exit 12 — 25 mi notes 


REBFERN 6 M 1 EBY 

1923-1973 

50th Anniversary Summer 
Exhibition 

20th Century Paintings. Drawing], 
Sculpture and Graphics 

734 1732. 


1973 SEABY’S 

Stjndara Catalogue of 'British Coins. 
Ever, coin and value from Isc C-B.C. 
PROFUSELY ILLUSTRATED 
£1.50 +■ i 5 p postage front 

B. A. SEABY LTD, 

11. MARGARET ST.. LONDON 
Wifi OAT 


ART GALLERIES 


FIELD BORNE GALLERIES. a3 Queen* 
Grave. N-W.B. 586 3600. Memorial 
Exhibition HORACE BSODZKY lt.35- 
l g&g. Da| ly_t 0-6. Saturday 10-1. . 

KAPLAN GALLERY! 6. Duke Street. St. 
James's. S-W.1. 19th and zotn Centurv 
Frencn Paintings. Mon.- rr>. 10-6. 
MARLBOROUGH 

fi. Albemarle St.. W.l. 

Opening ’ 9 September 
' CONTEMPORARY 
'SPANISH REALISTS 
39. Did Bond St- W.l. 

Until 20 October 
TOM PHILLIPS 
•New works Including 
-A Little «... 

Dally to-s 30. Sals. 10-12-30. Adm. free 

HI. Catsloguev each £1 oast 

MARLBOROUGH GRAPHICS LTD* I7-1S 


Old Bond St., w.l. SIDNEY NOLAN 
GRAPHICS 1965-1973. Oallv 10.00- 
5 JO Sati. 10.00- 1-00. Admission free. 
ROYAL ACADEMY - OF ARTS. C'LI 
N1MPTSCH R.A. — 5cblptpr. Admission 
SOD iMondav ZOpl. Students. and oen- 
sioners nail ante. Weekdays 10 - 6 . 
Sundays 12-6. 


OMELL GALLERIES. 40. Albemarle Street. 
Ticcadlliv. W.l. Modern British and 
European paintings o4 Charm and Dis- 
tinction. John Benthim-DinsdaTe *■ Clipper 
Ships and Sea Battles " and at 22. Bury 
Street. Sl James's S.W.1. Fine Victorian 
paintings. 


MARJORIE PARR GALLERY. 235 KlnJS 
Rd.. Chelsea. 5.W.J. _Aart Van K raise.. 
bergen. Modern Paintings: Jessica 

Dismorr. Panning* e. 1920-1930. 
Oaen all dav Saturday, tidied Myrdavs. 
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Colleetinij wisel> 


Georgian silver 


BY JUNE FIELD • 

DISCRIMINATTON is the key to 
successful silver collecting, even 
more so than with other antique 
items, it was the lack of dis- 
crimination in buying that con- 
tributed to the slump in prices 
in the summer of 1968, after a 
boom resulting In a 60 per cent 
increase over the 1967-68 
season. 

' After the devaluation of 
sterling in 1967, the British 
market for silver leaped ahead 
of all the fine art fields, and 
was flooded with items of 
inferior quality to satisfy the 
eager and undiscriminating 
demand. Many of the buyers 
burned their fingers when they 
came to sell. 


at Christie's recently. Pre-1967 a 
good price would have been 
£950; the boom figure was 
around £2,500, which dropped 
down to about £800 in 1970. This 
month at Sotheby’s four George 
U candlesticks by Eliza Godfrey, 
London 1741, made £3,600, and 
a George II coffee pot by 
Thomas Tcarle London 1734, 
£2,800. slightly more than they 
would have made in 1969. fSee 

illustration). 

Because of the large quantity 
of silver ordered by the wealthy 
patrons of silversmiths during 
the mid-Georgian period, there 
is still plenty of it available; 
and in those days it was given 
plenty of loving care to pre- 
serve its lustre and depth. 


set; but this still compares well 
with the high price asked for 
one spoon in the Portobello 
Road. 

Georgian silver for wines and 
spirits makes an interesting col- 
lecting category. Punch bowls 
are getting rarer, and vary 
enormously in price. A small 
Georgian one of no particular 
distinction can be bought for 
about £600, while a superb 
Irish version with an identi- 
fiable engraving, c. 1751, went 
for a staggering £22,000 at 
Christie's recently. The price 
for an average, piece, if there 
is such a thing, is reckoned 
about the £2,000 mark. 

Punch, incidentally, was intro- 





Candlesticks and coffee pots 
were the worst sufferers in the 
price slum. The figures in the 
first price revision list in Ian 
Harris's Price Guide to Antique 
Silver 1969-70 tell their own 
story. 

A coffee pot with a “duck's 
head " spout, about 1715, was 
given a value between dealers 
in 1969 of £3,000 to £4,000. By 
April 1970 it was down to £1,700 
to £2,500, and four months later, 
£1,200 or less. A 1785 candle- 
stick, 10 inches high, 35 ounces, 
was £1,100-£1.400 in 1969, £700- 
£1.000 in April 1970, and £600- 
£850 in August of the same 
year. 

■ The present world-wide 
inflation, however, has begun to 
push up prices again, and witb 
values creeping nearer the 1967 
peak. Georgian silver articles of 
a high standard arc once more 
fetching good money; and 
quality, condition and desira- 
bility are still more Important 
than the weight of the silver. 

A set of four candlesticks 
made by one of the Cafe 
brothers, c. 1755, reached £1,500 


A Domestic Housekeeper's 
Complete Assistant of the late 
18tb century advised the butler 
of his great responsibility to 
keep the plate brilliant and 
unsullied. “ For cleaning there 
is not anything equal to rouge, 
the substance used for that 
purpose by the silversmiths.” 

Silver for the tea table has 
kept its price, with an unusual 
decorated tea-pot on a stand, 
c. 1780, making an exceptionally 
high £250 at Christie’s last 
month. For a three-piece 
George £11 tea service, London 
1814, by Alice and Geo. 
Burrows, the asking price from 
one of London's leading silver 
specialists, C. J. Shrubsole is 
about £400. 

Table silver which was 
relatively inexpensive, is on its 
■way back too. In plain “Old 
English," a pattern which com- 
bines a very- plain outline with 
a simple design such as “Old 
English Thread,” around 50 
pieces or so which could be 
bought for £350 are now nearer 
£1,000 for a properly matched 


duced into England in the early 
part of the 17th centuiy by 
travellers in the East, and was 
supposed to have derived its 
name from the Hindustani word 
punch, meaning five, the nnmber 
of ingredients in the original 
drink. Dr. Johnson in 1756, 
quoting Jonathon Swift as hiis 
authority, only gave four — 
spirit, water, sugar and lemon 
juice. 

Small, useful items are punch 
ladles (sometimes with a silver 
coin inset into the bowl), con- 
sidered to be good buys at under 
£15; and wine funnels (there 
was a large demand for these 
in the 18th centuiy by those who 
laid down port and decanted it); 
they cost about £45 .if complete 
with strainer and saucer to rest 
the funnel on. 

Brandy warmers are small 
saucepans, the tinier ones called 
pipkins, which can still be used 
for serving sauces, decanter 
stands and wine coasters. A 
pair of George m wine coasters 
by Paul Storr, . London, 1813, 
now fetches £500 or more. 


BONHAM’S 


FOUNDED 1793 

Sales at the Montpelier Galleries 
Tuesdays: Ceramics and Works of 

Art (weekly) 

Silver (every 3 weeks) 

Wednesdays: Watercolours and Prints 
(fortnightly) 

Carpets (every 3 weeks) 

Thursdays: English and Continental 

Furniture (weekly) 

Oil Paintings (weekly) 

Periodically: Ethnographica; Arms 
and Armour; Jewellery; 
Modern Pictures 

Sales on view: Two days prior. 

MONTPELIER STREET KMG HTSBRTDGE LONDON SW7 1HH 01-584 9161 



Ttco rare and early blue and tvhile 
jars, 31" & 3\". 14th. Century; to be 
sold on Tuesday. 25th September. 



Chaos* 

STERLING SILVER 

for true 

BEAUTY and ELEGANCE 

Traditionally styled sterling sliver tableware 
properly made to antique standards by our own 
craftsmen to emure pieces of lasting beauty and 
finest quality. 

This cast George III style Square base and Gad- 
roon patterned 3-Tight candelbra (height 13i") 
a truly beautiful adding that touch of expensive 
elegance to both modem and traditional hemes. 

Buying direct from our own workshops, you pay 
only workshop price. Send for our Brochure illustrat- 
ing our full range of CANDELABRA. CANTEENS, 
COFFEE POTS, TEA SETS, SAUCEBOATS. 
SALVERS, GOBLETS, TUMBLERS. CASTERS. 

THE SILVER CLUB (FT) 

8, Hatton Garden, London EjC. 1. 01-242 5538 
Showrooms: 57, Farringdon Road, E.C.1. 


HOME AND GARDEN 


THEY’RE SWIMMING IN 

FLORIDA- 
ALL OVER EUROPE ! 

. . • Florida L'nvf Pools, (bat is: 
Europe's btfgfst. sellrr In the mar- 
ket. Now Anchor, the leading maun- 
racrurrr of concrete pools la the j 
UK. has sained the sole conresbioc ] 
for. Florida Liners In Una Muntiy 
They cost from fl.S23 complete and 
there are attractive no-depoail loans , 
.available, a Liner Pool Is guaranteed 
and requires virtually no main- j 
teaaticc or nnfe.ee o. Fat. further 
details, please cooract: . Anchor ] 
Swum, I tin Pools Ltd.. - Dept. F.. 
Anchor. Hou?». Guifilfortf - Road 
Li Kfci water, Surrey f.LJS 5* A. Teh.- 
phone Raitsfwi 72TM. 


SCLARIUMS 

IMPULSB SHOWIR3 

Gnpated and nwufl«tIMJu(|iiouftfi»C1C 
For ttoctae* "Wp. ■piwrew (tasty pia 
advemanmni >0 wnertwad. 

I Merdfe Saunas 1st. DiwADI Lntnume Ro*t 1 
Barni*. ffol •KHil) 


ftgORTGA&ES 


MORTGAGE B'-acfc Facilities of £1 Million 
jaouir eo ' ’ on a icgtiiar saws lor ;a;se 
- go-ahead property COmpartv selling 
house j up to 5 jriurf olo. Cavcmrnei* 
option preferred. Tro? .Best Proper , is. 
33 Broia Street. Birpilnsrham *• 021- 
643 af.T.f; . 


CLUBS 


five. Regent street: 234 5007. Air Coed. 
Lartah Spectacular.- *■ UP anti Let US.’" 
EM. Fee. Coefctiii. Din-er. Chamcugre. 
Brandy and Coffee. £6.95 or 1 la carte. 


UNION CORPORATION GROUP 

DECLARATION OP DIVIDENDS AND REDUCTION OF CAPITAL 

1 . Diillervds have bean dor la red payable, and a return of capital, subject 
to csntinnallon by th e Court, will be made, to members registered j n the 
^^^. , 1973 ™ Cr, " e '" 0nW comfunlBS « t* 1 ® Cwe of butinun on ZBtfi 

2. The dividends are oayablo in South African currency. Members with 
payment addresses in southern Attica wilt bo paid from tM Registered 
Office and (IM warrants will be drawn In South African comwey. ESmaSs 
Witt payment addresses elsewhere will bo paid Mem tbo Lonoon Trjraicr 
25” fl* warrants yrl.l be drawn In United Kingdom ■ currency : the date lor 
dele-mining die rate of caehange at which SoinJi African currency will be 
eennsrted info United Kingdom currency will be 17th Ocrotwr 1973 Such 
™vnr~“. m- ■ i*-- - -r. Hocl t- b- can in 'rer Vrfr-- nrrenc" ^,-v|£-| 
Wat anv *ueh wmeii Is rcselred «* either the Johannesburg or the London 
) rawer O.nce .u .. S-lgre 2»tn bepKm.er ij'.V n™,." T.ll ..b Viij 
(r-o^ the Registered Office and London Inmttr Office on or about 3 Eh November, 

3. T*io return of Capital is payable In South African currency, Members wl-h 

payment aodresan In soot hern Attica will be paid tram the Registered Office 
and the war rams will be drawn in South Alrtcan currency. Members with 
navmeni aedresie* elsewhere will be paid from the London Transfer Office and 
fie oat-mem ol the return ot capital will, sublets to the approyal of the 
CMhangc control authorities. « made In United States ol America currency. 
• he dale ir.r determinlnp the rate ot exchange as which South African curraner 
Will fee eenveried into United States oi America currency win be 17th October 
1973. Warrants will be nested from the Registered Office and London Transfer 
Office on cr about Bth November. 1973. ■ 

A. The nsltttn ol members bt the companies wilt be closed Iron) 1»l to Sth 
October 1 . 1973, both days inclusive. 

5. Pd'.'menrs will be made subiect to crpdlttran which can be Inspected at 
the Registered Office or London Transfer Office Of the companies. 


COMPANY 

ifiach ot whirn Is meerooratpd 
In the Republic of South Atriesi 


BRACKEN Mines Limited 

KINROSS Minos Limited 

Leslie . Geld Mines Limited . . 
ST. HELENA Gold Mines Limited 
W1NXELNAAK Mines Limited . . 


Capital Reduction 
Per Share 
<S-A, Currency) 


□luidcnd per Share/ 
Unit ol Steel: 
(3.A. Currency) 


20 cents 
M cents 
3 cents 
B3 cents 
30 cents 


The Dlrcri-rs at Kinross Min** Liml+^i Nw dreimto fo npir—- u 

mately Rl.o million out of the profits earned In the east 12 months to assist 
>n r-nancino the substantial capital expenditure which win be incurred in the near 
f-Hurc. It i: anticipate, that roe •. mpany wul be liable i„r mining taxation 
from the beginning pf 1974. 


per pro. UNION CORPORATION (U-K .1 LIMITED. 


London Transfer Office: 
Granby H--use. 

S5, StuthwirK street. 
London SE1 OJA 

London Secretaries: 

Prinusi H-ute. 

95. Gresham Street. 
London EC2V 7BS. 

14th Soptemuer. 1 973. 


London Secretaries, 
J. W. LOCK. 


The Arts 


Home, sweet home 


\ ■ 


BY H.A.N. BROCKMAN 

The Greater Lofldon Councll ls 
courageous lo Introducing its 
exhibition of 85 years of housing 
with a needlework sampler bear- 
ing the heartrending words 
“Home, sweet Home 71 above a 
pretty little cottage. . 

Council housing is ( EOt . “ 
endearing term, but this exhibi- 
tion has much to say tor archi- 
tecture throughout the years as 
produced by the housing archi- 
tects of the London County 
Council and its larger successor, 
the GLC. It is au admirable 
portrait but it would not be true 
to describe it as a "warts and 
all " picture for the selection 
does not include the overall 
views of . such desert-like inter- 
war areas as Dagenham and. 
Becontxee where quite nicely 
designed individual cottages 
terraced or semi-detached, were 
repeated ad infinitum over buce 
flat sites to their complete 
individual detriment. 

Nevertheless la r se warts ere 
there, exemplified by the horrify- 
ing brutality of an impersonal 
tower on the Pepys “ estate " at 
Deptford and other concentrated 
masses like cactus from the 
Mexican desert which seem to 
scrub out all prospect of domestic 
bliss. 

The story starts with some of 
the best public housing . this 
country has ever seen. The 
Millbank scheme, near 'the Tate 
Gallery, was opened in 1899. 
This careful design, under the 
direction of W. E. Riley, owes 
mucb to the influence of teachers 
such -as W. R. Lethaby and 
William Morris and the prac- 
tical work of Norman Shaw, 
Philip Webb and Eden Nesfield. 
Quite early in the century the 
LCC started building its cott.-ge 
estates outside Its own boun- 
daries and there are many illus- 
trations to show bow well the 
earlier lessons had been learned 
and applied in a style and scaTe 
that has not been betteced. 

The best work of this kind 
culminated in Roehampton in 
1921 after which the Becontree 
disease took, hold and the design 
of flats in inner London 
degenerated sadly. There were 
two bright exceptions to this; 
however. One is to be found 
in the Contihentally-inspired 
groups at Ossulston Street, St 
Pancras, 1929, where roofs, 
chimneys and pale rendered 
walls on a courtyard plan still 
maintained the thoroughly 
domestic flavour. The other was 
even more acceptable to the 
London scene. This was China 


Walk m Lambeth, also opened 
in 1929. a perfect interpretation 
of Geortfan architecture xn 
terms of five-storey flat dwell- 
ings. It was one of quite a 
few, built In yellow London 
stock bricks with red-brick dress- 
ing. well proportioned windows 
painted white, with tiled roof, 
dormers and brick chimneys 
behind a parapet. 

Unfortunately this ‘ type 
gradually lost its excellence 
when economies demanded eaves 
Instead of parapets and the use 
of standard metal windows; 
details became increasingly 

stereotyped and dull. 

There was a sad decline 
throughout the *308 - when it 
seemed that architects were 
moving into an era when there 
was not so mnch time to think 
and when materials came to be 
used less for .their architectural 
values than those of economy. 
After the war the visionary. surge 
towards the most advanced areas 
of design was understandable, 
but now a welcome reaction has 
set in. It seems that the time 
has passed when the sole remain- 
ing excuse for building high 
towers seemed to rest on the 
need to justify the cost of the 
tower cranes which had been 
designed to build them and could 
be used for little else. A justi- 
fiable compromise has now been 
reached, providing necessarily 
high densities with far more 
acceptable architectural results. 
There Is a place for these towers 


and there Is a minority of tenar 
who positively like them. 

Some of the best developmot 
of the past few years have f 
saken the complete rigidity 
the 50s. The more homely o 
lines of the Cedars in Wan 
worth and the paved traffic-f; 
courts at Andover are brings 
a more acceptable contribut 
to the still growing housing ne 
and there has been much— 
mark ably good— restoration 
18th and 19th century housi 
The latest aod greatest su 
of building at Tbamcsmead 
not yet complete and cannot t 
perly be assessed; there is m 
more in the offing. So much 
what is being done now is 
good that one wonders whet 
the tenants can live up to th 
social demands which she 
generate within the dazz 
frame of good modern bom 
and all the manifold facill 
which go with it- 

This remarkable houi 
record of nearly a centuiy.. 
honestly demonstrated in ; 
exhibition and if anything 
be added to so muen that 
been said about the social . 
portance of well-designed h . 
ing- in the urban context ,• 
to-day it -surely is that pe 
make the slums, not buildi . 

The exhibition is at the 
Galleries in the Mall and is o 
free, until October 7, betv 
12 and 8 p.m. on weekdays 
between 2 and 6 p.m. on ; 
days. It is closed on Monda; 


\.t : * 



China Walk, Lambeth (LCC, 7929) 


Some kind of season. . . 


V;*' 


BY GEORGE OPPENHEtMER 


Last year about tins same time 
I announced that the coming 
season could not conceivably be 
as bad as the previous one. I 
should like to apologise for this 
miscalculation. Last season- was 
the worst 1 have encountered in 
18 years , of reviewing. As a 
result I refuse to make any pre- 
diction about the coming period 
except to say that there will be 
a season. I think I am fairly 
safe In making this prophesy. 

. At first glance there seems 
to be an Inordinate number of 
revivals and the. usual plethora 
of musicals. However, this list- 
ing only goes up to the first 
of the year. Beyond that one 
can only surmise since plays 
have a habit of disappearing 
into Umbo or being postponed 
until some vague future date. 

There have been exception- 
ally few mysteries in recent 
years. Now, with the vast suc- 
cess of Sleuth, there are three 
definitea and any number of 
indefinites. Nellie Toole and 
Co. is a psychological thriller by 
Peter Keveson. originally pro- 
duced in Germany; Veronica’s 
Room. Is a mystery thriller by Ira 
Levin, the author of the spine- 
tingling Rosemary 1 a Baby , and 
Play With a Dead Body by 
Howard Richardson completes 
the trio. 

Among the dramas are the 
British import Croton Matri- 
monial by Royce Ryton with 
Eileen Herlie . as the Queen 
Mother and George Grizzard as 
the Duke of Windsor; Lotto by 
Robert Montgomery, whose first 
play, Subject to Fits, created 
great interest here; David 
Storey's The Contractor, which 
has taken far too long to be 
imported; and A Breeze from 
the Gulf by Matt Crowley, a 


three-character drama of family 
life by the author of Boys in 
the Band, with William Redfield, 
Ruth Ford and Robert Drivas. 
Full Circle by the late Erich 
Maria Remarque, adapted by 
Peter Stone and directed by Otto 
Preminger, and In the Boom 
Boom Room by David Rabe of 
Sticks and Stories fame complete 
the dramatic roster. The latter, 
incidentally, will be the first 
Lincoln Center production under 
the aegis of Joseph Papp. 

Comedy contributions are few 
and far between. The major one 
is Neil Simon’s adaptation of a 
number of Chekhov short stories. 
Tony Curtis is taking a vacation 
from film s to star in The One 
Night Stand by Bruce Jay Fried- 
man and Jacques Levy; Children 
of the Wind by Jerry Devine will 
be. set in a theatrical boarding- 
house; and that concludes the 
comedy list as of now. 

Among the musicate Gipi 
looms large. It ds an adaptation 
by Alan Jay Lemer and 
Frederick Loewe of their popular 
film with Alfred Drake, Agnes 
Moorehead, Maria Kannilova and 
Daniel Massey heading the cast. 
Raisin Is a musical version of 
the late Lorraine Hans berry’s -A 
Raisin in the Sun ; Good Evening 


will -bring back Dudley H 
and Peter Cook in a to 
revue formerly known as Bt 
The Fridge; and Molly, bast 
the radio and TV series, 
Goldbergs, will have Kay Ba 
in the title role. 

These are the leading mr 
items, but there are many 
both on and off-Broa 1 
including adaptations, ret 
and. hopefully, some origlm 

There will also be a serv 
Yiddish musical comedies v 
may or may not signal 
attempt to revive the Yii 
theatre and return it to it 
home on Second Avenue. 

As for the revivals, the; 
elude such disparate title 
The Desert Song;- Anouilh's 
Waltz of the Toreadors; Sl 
berg’s The Father; Due 
matt's The Visit; crNeUl's 
Iceman Cometh; tbe mr 
Pajama Game; Philip Ba 
Holiday; Michael We 
Moonchildren; and on aoc 
and on. 

And the longest title of 
season will be Sgt. Pep 
Lonely Hearts’ Club Band. 
the One and Only Billy Sh 
a musical spectacle wit 
familiar sound, to be stage 
Tom CHorgan. 


* The Revellers 9 for the Shaw Theatre 


The Royal Lyceum Theatre 
Company of Edinburgh are 
again bringing a Scottish play 
to London with The Revellers 
which opens at the Shaw Theatre 
on Friday, September 2S for a 
three-week season. The play 
centres around a boy’s first day 
in a glass works, where he bas 
come to learn the dying craft 


of bevelling in an environ] 
of mirrors and broken . 
below the streets of a large 
Roddy McMillan, the air 
was once a beveller himself, 
will play the role of the fora 
Bob Darn ley. The dlrecto 
Bill Bryden, the desl 
Geoffrey Scott, with costa 
by Deirdre Clancy. 


John Ogdon, Brenda Lucas 


BY RONALD CRICHTON 


There was a pretty irony In 
Thursday’s two-piano recital by 
a husband and wife team made 
□p of music by two famous 
Russian exiles, born within a 
decade of one another, poles 
apart in musical style. living in 
Switzerland and then in Cali- 
fornia as neighbours, barely 
acquainted. " That awesome 
man" was -one of 'Stravinsky’s 
descriptions of his senior col- 
league. The confrontation was not 
In the event very stimulating: it 
might have worked better carried 
to logical conclusions, not with 
one-half of the programme 
allotted to each composer, but 
alternating the two. 

Partly this was due to the 
performances. John Ogdon and 
Breuda Lucas now make an 
ensemble which Is reliable rather 
than brilliant: One misses the 
razor-edge excitement, the con- 
centration. of a duo really on 
its toes. Such tension as there 
is here comes from the contrast 
between. bis effortless technique 
and her more evidently energetic 
methods. The result did not 
throw very revealing light on 
Stravinsky's Sonata, which 
emerged both bland and wan, or 
on the btgger-boned, more expan- 
sive, much greater Concerto of 
1933, a work that can be implac- 


ably exciting, but here was gar- 
rulous and chummy, 

Stravinsky over, the Ogdons 
played both the. Rakhmaninov 
suites (the earlier one under Its 
original title. Fan taste tab- 
leaus). Enjoyable 'as they are 
in their . super-luxurious way^ 
beard one after the other they 
can only swell the liver.. There 
were rewarding pages in the 
“Night . . . love; movement 
of the Fantaisie, the air thick 


with nightingales, in the ostu 
like lament that follows it, nc 
as claustrophobic in its grte 
the Isle of the dead, and in 
Easter finale. The second f 
suffered from too-muchness. 
Romance seemed diffuse, 
towards the end similar in n 
to the preceding Valse. 
Tarantella went at a fine 
hut not crisply enough to -l 
home as it should. 


The week’s theatres 


PLAYHOUSE,' Oxford — The 
Wolf. Tremendous fun from a 
skilfully produced,- beaiitifuity 
acted revival of Ferenc 
Mother's comedy : Judi Dench, 
Leo McKern, Edward "Wood- 
. ward. Weil worth the journey. 
Opened Monday.- 

COCKPIT- — Children's Crusade. 
National Youth Theatre his- 
torical . pageant with’. 70-odfl 
children. Opened Monday for 
one week only. 

HALF. MOON, Alie Street, E.— 
The Shoemakers, Witkiewicz's 
cynical exercise in political 
dialectic conducted against the 
background of the- rise . of 
totalitarianism in Europe : in- 


teresting but rather 
reserved In .perform* 
Opened -Tuesday. 

YVONNE ARNAUD, Gulldfai . v 
Measure J.or Measure. SevV>:>, 
some nameless Middle Easi 
state where authoritarian. ‘= 
like Angelo's can still be «"-* 
ceivable in our own time. I ^ ,■ 
alas, an entire success. Ope - , ¥ ~- 
Tuesday. Vi ■ 

OPEN SPACE — And they >. 

handcuffs on the flow 
. Written and directed by I 
dinand Arrabal, a soroew, 
self-indulgent series % 
prisoners’ fantasies tend.P*v 
towards blasphemy and s 
Well done in an etmosphi 
-of contained hysteria. ^ 




{/ 
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U.K.-Japanese colour TV 
talks fixed for October 


BY CHARLES SMITH 


TOKYO, Sept 14. 


REPRESENTATIVES OF the Japanese businessmen on labour the U.K, greater scope for retail 
British and Japanese colour tele- relations in Britain. distribution of British cigarettes 

vision industries are to meet in Tbe Minister spoke in glowing in Japan. On all four topics he 
October to discuss ways of regu- terms of UJK. export promotion received a “sympathetic” hear: 
la ting Japanese exports to plans for Japan, describing them ing. though tbe Japanese made no 
Britain. Mr. Peter Walker, Secre- as the " biggest onslaught ever commitments. 


Lardiuois tax plan 
to beat EEC 
butter surplus 


Domestic air routes losing 
money— Caledonian chairman 


BY LOREUES OLS LAGER 


BRUSSELS. Sept. 14. 


PIERRE LARDINOIS. the programme 


developing 


lary for Trade and Industry, said launched by Britain on a foreign Mr. Walker's trade talks co- E jgc commissioner responsible countries, however, has been re- 
nere to-day. market.” British exports to incided with the release of figures f or agriculture has suggested a vised upwards by about 50m. 

On a more general level Mr Ja P an mi eht attain an annual apparently showing that Japan tax on milk sales to dairies as a units of account, making a total 
Walker said it had been agreed *»*“ *500m. to 60pm. by the ran her first monthly trade way of tackling the Community's expenditure forecast for next 

that Britain should notifv Japan end of Mr. Walker said, deficit In August, though on a notorious butter surplus. Tbe year of about 5.800m. units of 

as soon as exports of any in- e prese "* rate seasonally adjusted basis only. idea , st in officially secret. is the account compared to 6.077m. 

dividual item sliowed signs of of *- 0rn ’ t0 * 3Dra - 8 month. The figures, published by the mosl revolutionary aspect so far initially. 

having disruptive effects on the The British export campaign. Finance Ministry, show exports 0 f jj Lardinois' - suggestions for Britain’s contribution* what- 


havSng disruptive effects on lie The British export campaign. Finance Ministry, show exports 0 f jij Lardinois 1 ' suggestions for Britain’s contribution* wbat- 
British economy which will get under way when Tor the month at S2.920m. and reforming the Common Agri- ever the budgeL will be 1L04 per 

.. ' „ the export marketing centre imports at S2,S40m. The positive cultural policy. cent. 

visifin/S £° ,J? as r ATT opens in Tokyo next week, will balance of SSOm. implied by these Firsl delails of his proposals The magnitude of the Com- 


visiting Tokyo for the GATT i nc i u de 15 exhibitions, 35 trade figures hecomes a deficit of SS4m. became known as members munity's dairy problem is illus- 
Mimstenal meeting, said that his missions and 93 - promotions” in when adjusted for seasonal ^ EiS-opean p^-Uament traced by tbe—unchanged— fore- 

businessmen 1974 at department stores. Mr. factors, according to the Finance threatened to vote against part cast expenditure of 1.545m. units 
had a ! so a Walker thought it likely that Ministry- The August deficit is 0 f the supplementary budget for of account on milk and milk pro- 

number of promising fields for between 5,000 and 10,000 British the first to be registered for nine t his vear j n order to protest ducts next year. 
r^- Japan 5 J ? e co-operation in businessmen would visit Japan and a-balf years in a single aiia inst the sale of 200,000 tons M- Lardinois has always made 
IviS?- countr,es ’ of . vras ne ' :l > ean month. Japan has, however, been nfcutnrice butter to the Soviet it clear he considers tbe struc- 

otomic energy, where strong in- During talks with Mr. Yasu- running a regular monthly deficit union last soring. tural butter surplus as the most 

terest in some forni of collabora- hirn Nakasnne- Japanese Trade on her overall balance of pay- ^ Commission has formally serious problem for the Common 

tL°« n i?J? Sled in b0th Japan apd Minister. this aRernonn Mr. ments since early this year. revised downward its first Agricultural Policy. His most 
tnc u.K. Walker asked for Japanese • Reuter stales that Mr. Walker estimates of exnenditure from startling proposals for reforming 

He had told the Japanese of liberalisation of the tariffs on told some reporters separately ^ faru ^ fund n p Xt vcar It has the policy concerns this sector. 

- p f lti 1 w attltude to- heavy wool textiles and con fee- that industry-to-industry. talks informed the member ' govern- He has suggested to bis fellow 
- d, ^ ct T* 4 v Pa Jf“tm l i?. we £ l_ t,one . ry .. and for rcmov ? 1 of had been arranged for limiting mcnts that because of the world Commissioners in informal dis- 
the U.K. The TUG. he restrictive quota on shoes. He access of Japanese cars on the ls shortagc it expects to cussions that producers should 
said, had set up a unit to advise also asked the Japanese to allow U.h_ market. su * n d 3 o s __ * nila of ace0 unt be made to bear some of the 


Wine sales soar as Customs 
detect 2.5m. ‘lost’ bottles 


spend 32Szn. units of account be made to bear some of the 
(one unit of account equals the costs of surpluses and there 
old . U.S. dollar) less than should be a tax on the fat con- 
origi nally expected on supporting tent of milk, raised at the dairy, 
surplus cereals production in tbe He is said to have mentioned 


Community. 


per cent. tax. but as an 


This would bring tbe price illustration rather than a con- 
guarantee section of the farm crete proposal, 
fund, by far the biggest The tax.might .be kept vari- 
individual item in the proposed able, and a higher amount could 
budget, down to 3,500m. against be raised on big quantities of 
the initial forecast of 3,800m. It milk so that small farmers did 
would be the first time that Com- not suffer too drastic a loss of 


BY JAMES McDONALD 

AIRLINES COULD not go on 
subsidising domestic .trunk 
mutes in Britain, Ur. Adam 
Thomson, chairman of British 
Caledonian Airways, said in 
Glasgow last night. He revealed 
that British Caledonian in the 
financial year to March, 1973, lost 
more than £1 on every passenger 
carried between London and 
Scotland. 

“Something has got to be 
done to remedy a situation where 
domestic air services for ail air- 
lines involved are becoming in- 
creasingly unviable.” he told the 
Federation of Scottish Junior 
Chambers of Commerce. 

British Caledonian's aim was 
to continue to develop vigorously, 
but it was necessary to put right 
the economic framework of the 
scheduled domestic operations. 
“Unless we do this, many future 
developments and all the recent 
talk of bus-stop, walk-on. shuttle, 
call them what you will, services 
are commercial pipe-dreams," 
Mr. Thomson declared. 

The airline was looking at 
possible forms of direct and in- 
direct subsidy, and at a possible 
fare structure which “gets away 
from an across-the-board tariff 
which is periodically raised.” 
He was looking for a differential 
fare structure which accurately 


reflected the basic economics of 
supply and demand. - - , . . 

He said that,, since 1970. the 
ordinary one-way economy fare 
on the domestic trunk routes had 
gone up. by 21 per cent., while 
the operating cost per passenger 
bad risen by. 33 per cenL - 

Landing - - and navigational 
charges for a single Gatwlck- 
Ediiiburgh-Gatwick round trip on 
a . BAC 1-11 . 500 - airliner were 
about £100.- and British .Cale- 
donian needed 10 . passengers to 
cover this single cost. - He 
pointed out that In November 
navigation charges would be 
increased on domestic trunk 
routes by 147 per cent. 

Mr. Thomson claimed- that, 
despite improving train services, 
domestic air services were essen- 
tial to the community and that 
“their withdrawal would be a 
disastrous economic blow for 
Scotland. 

“Wc are providing a public 
service as important to the com- 
munity as. say, investment grants, 
tax incentives to business in 
developmenLareas. or subsidised 
education.” 

It was illogical, he argued, for 
British Caledonian — a commer- 
cial airline with largely Scottish 
shareholders — to be subsidising 
a Government responsibility and 
paying the Government “ through 
our fuel taxes and landing and 


BY KENNETH GOODING wouio oe me nrsi ume mat uini- uui uioauv j ui 

“ munity expenditure from the income. 

CUSTOMS AND EXCISE a cci- Market, compared with the first in the weekly shopping basket ilto the^fevlSS vS? ^ 

dentally “lost” ’>5m bottles of five months of lakt vear. which their families enjoy with compared with the previous year, farm policy have received M. 

C iu i , . : oonies ui commentin'* on {u_ overall Sunday's lunch ” Expenditure this year, increased Lardinois idea well. But they 

South A Fncan wmc when corapil- we fl Eur Jf e ’Mr Peter Nobfe Alreadv some natterns of trade 1 drastica,, y by the supplementary are disappointed by his failure 
mg statistics aver tbe past six chalrma^ of the Wine and Spirit have become cl?a£-althoUh budget l^t summer, is estimated to propose a freeze or even a 
months, it is revealed to-day. Association, said: “The cumula- is still not possible to forecast at ^u 6 f lai ^ nt . . ... d ffi‘f a f e J5L tirte™ 60 * 100 

The error is disclosed in tive figures since January, 1973, the outcome for the whole of cos * °* *°°° ^ “ P nce for butter. 

figures of clearances from bond when the UJx. joined the EEC, 1973. Champagne consumption 

for May, which confirm all the are much more significant than shows signs of easing now that . -m 

optimistic forecasts the Britsh those for May alone although stocks are lower and prices ( nilV*TQlllnC AVTIP^TC T /f||T) 
shippers have been making about apparently less exciting. higher. Other sparking wines vr 111 l£lUJ.U.i9 JULIe 

sales this year. Clearances of “ In the first five months of are keeping pace with the ex- 
table wine leapt by 48 per cent this year, U.K. consumption of panding market and are 25 per w , -j ■■■ TnriT% 

on the same month in 1972— a wines rose by over 24 per cent., cent, up on last year. 11151111 flTClPr ITfllTl I J 1% 

year which saw record sales, nearly one quarter. Enormous Italian table wines continue VI UV1 VUUli • 

t,. _ ' . * fluctuations in the monthly to grow more popular, with sales 

J“f re was scmie concern about 5^59 to date have reflected up by 84 per cent, in the first BY KEN GOFTON 
tne drop in clearances of South man y uncertainties in the minds five months of 1973. German 

African wine, but now the of botll pu bii C and tbe wine wines rose 31 per cent, and COURTAULDS said yesterday Being thermoplastic, it bolds 

fAlStATTK and KvrHJP C9VC 4flH IfftO . n u ■!"» » n,. M » «. n 


‘Progress on containing 
retail gross margins’ 


The cost of the EEC food aid price for butter. 

Courtaulds expects £ 26 m. 
plant order from USSR 


BY KEN GOFTON 


yesterday Being thermoplastic, it bolds 


Customs and Excise says 406,000 trade »bout the possible effects French 27 per cent. Port has that it expects within the next pleats well. 

(irillAnd n oirn viAt Kaa«i 1 viaI iiHoa _ __ * . « . ■ _ a« a _ ■ _ i«aa 


few weeks to sign a £2 6m. con- Details 


gallons have not been included of EEC membership. also risen by 31 per cent. few weeks to sign a £26m. con- Details of where the new 

in the figures over the past six “These uncertainties are Cyprus sherries and wines tract to supply a triacetate fibre factory is to be sited in Russia, 

months. clearly disappearing, particularly stand 21 per cent, above last plant to the USSR. and its capacity, have not yet 

The statistics now show that in the light of wine price reduc- year, but the wine trade must The company has previously been- released, 

consumption of South African tions after VAT was introduced, still be holding considerable! supplied six fibre plants to 
wine has gone up by 10 per cent. “British housewives have no stocks withdrawn from bond at Russia and two to other East *' j. « 
since Britain joined the Common intention of giving up the bottle the beginning of the year. European countries. The new ACryllC OluCr 

order, however, is the first for The group's biggest order to 

six years, and easily the most ^ , rom> Russia for tecb . 
• valuable. « 


Special agency to redevelop tb td d t m 

London docklands ss~ msss zs ^ 

to ordinary acetate, which dates Courtaitids is also a substantial 
back to the end of the last exporter of man-made fibres, 
BY PETER RIDDELL, PROPERTY CORRESPONDENT century. Courtaulds is the only particularly rayon and acetate, 

, „ U.K. producer, under the brand to Communist countries. Largely 

THE GOVERNMENT has decided much of the infrastructure cost tion is paid on the basis of name “Tricel." because of its efforts the U.K, 

to set up a special executive would be supported by the current, not future values. “ We Woven and knitted dress has been the leading shipper of 

and co-ordinating agency with Government, 1 do not think any can get most benefit from this fabrics probably provide the fibres to the Communist bloc for 

strong financial backing to deal of the authorities could handle by having a special authority main outlet for triacetate fibre, at least four years, 

with redevelopment of the the prdblems of raising capital operating in a carefully defined 

former dockland areas in east as readily as could a Corporation area." 

London. drawing directly on Exchequer The designated area of opera- . , T rrt a 

m £ ^oSSring fears that the T *1 TflUmph III VCSt 111611 1 TfUSt 

SoSe ySSS, 3SS? a Seetin? existence of redevelopment pro- various parties. It may be either r 

u-ith Greater London Council P 05 * 1 ® might cause land prices to larger or smaller than the 5,000 IB /¥ • 1 p j 

maders ud The five TSl »J»rply. Mr. Rippon pointed acres or so. from London Docks rlPlllPC \/iaVT51ir ^ P trSUlfl 
J~? h « out a formula existed in Land to Beckton, covered by the con- UCtllCO iTXajiail SdIC iUlUU 

oorougnb a eiie Compensation legislation to the sultants’ study, published earlier 

Formation of the new agency, e fj ect thaL for certain kinds of this year. BY NICHOLAS OWEN , 

which will require legislation, development, the price of land Local authorities involved and _ _ 

Involves rejection of the local t0 developing authority is the GLC are consulting with TRIUMPH INVESTMENT Trust deprive Mr. Garrard of his share . 

authorities' own plan for a joint no j increased by the exist- residents and workers about denied in the High Court of the £2.6m. profit on the 


Silk-like 


noiogy and equipment was a 
f 9.4m. contract in 1967 to supply 
an acrylic plant. In 1959, how- 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


Triumph Investment Trust 
denies Mayfair sale fraud 


BY NICHOLAS OWEN 


Court of 


agency unaer ineir separate eDce 0 f the scheme itself. possible appruai 

control. » That would ensure compensa- menL 

However, the Government has 

taken account of those views to All ‘la. O V 

the extent that its new agency I lU'A /\ I fir I O' ill \ 

will not be designed simply as a A " v -TilK/1 " 

New Town Corporation. 1« a j • 

“The physical nature of the nirPOrfir^ ifl rPSJIO’fl 

area and the ways in which re- BA1X V- V'l.APA Avr 1 vJl^U 

development would affect the KEN GOFTON 

interests of six major authorities 

would seem to point towards TWO EXECUTIVE directors of John Hughes, 
tailor made arrangements both Albright and Wilson, the cbemi- director. 


That would ensure compensa- menL 


possible approaches to redevelop- yesterday that there had been a property. 


Two Albright & Wilson 
directors to resign 


} fraudulent conspiracy to deprive The property had been con- 
l Mr. David Garrard, a London veyed to a different company 
1 estate agent, of bis share of the within the group and then sold 
j profit on the f 3.35m. sale of a by a third company within the 
! Mayfair building. group to gain the maximum 

j It was agreed to replace a financial advantage, said Mr.- 
(temporary injunction freezing Price. It was a normal financial ; 


group to gain the maximum 
financial advantage, said Mr. 
Price. It was a normal financial 


i proceeds of the sale, which was arrangement. 


BY KEN GOFTON 


granted to Mr. Garrard on Mr. Michael Sherrard, for Mr. 
: Thursday. Now the proceeds will Garrard, described dealings over 
technical i be held in the deposit account the house as “ musical shares." 

of Crashire, one of Triumph's _ F^e music starts again 


lauor UluUir aiidUKCiucnia UUIII niungui uuu .. iuc uuelivi. . ‘ r--- . daliic nun chmiM 

as to responsibilties of a special cals group which has just Mr. Baines, who will leave the , companies. The amount to be ,, 

body and to ensuring a high pro- emerged from four years of group in December, joined i ls 1,0 V e l S thaD P r ra ’ a “ d M? Gamrd Ls claiSne £1 3xn 

portion of local authority repre- ^v^lydepressed profits, are to Murcbon in 1946 before It w» ™ <° *£>**&£ half the^ofits realSedon the 

sentation. Mr. Rippon said. resign shortly. _ merged mto Albright and Wilson i Tne eapiul or interest m tne . 

Leaders of the local authorities They are Mr. Peter Brines. 53, a nd was successively company ; accounl - Triumph’s shareholders were 

agreed to discuss the proposals In and Dr. Michael Peard. 45. both secretary and managing director: Mr. Garrard introduced the told of the court actions at their 

more detail, while Mr. Rippon Jong-serving employees 0/ the of Marchon. He joined the 1 propert)' — No. 4. Grafton Street annual meeting yesterday. Mr. 

emphasised his concern that group. . Albright and Wilson Board after; — to Suburban and City Holdings T 0m Whyte the chairman, said 

agreement on the necessary Their decision to leave follows the reshuffle in 1969. in 1969. It was bought for j U5 t before the meeting ciosed: 

machinery should be reached a rest urctu ring of the Albright it was also in 1969 that Dr. : £255 000 and transferred 10 an “Your company has never been 

between alt parties. and Wilson Board during which Peard became a director. He investment concern called Dello- in better shape. We have been 


The Minister has opted for a various executive directors were joined the group in 1952 fromlfeld. Later it was transferred much maligned, but we’re not 
special agency partly because of allocated particular functions, university as a chemist in the i again to Crashire. a property sub- going to be put off by adverse 
the large financial commitment In the shuffl. Mr. Baines’ job as research department. ; sidary of Triumph, which bought publicity." 


tne large nnanciai commitment in tne snura. mr. tames joo as research department. ; sidary of Triumph, which bought publicity" 

involved, especial}* if large areas commercial director disappeared, A spokesman for the company .out Suburban and City Holdings. Shares of the company fell to 

of land have to he acquired in while Dr. Peard s role as director said last night: “There is nn Mr. Leolin Price, for Triumph, a 1973 low of 65p at one stage 

advance. fnr planning and development question that the resignations told Mr. Justice Mass that no vesterday. closing at 68p, 7p 

He argued that, “although was absorbed with that of Mr. followed a row." ; attempt had been made to lower on the day. 


argued 


British Leyland recaptures 30% of U.K. car market 


BY DAVID WALKER 

BRITISH LEYLAND last month 
raised its share of the domestic 
car market to above the 30 per 
cent, mark, last achieved in April, 
although its total sales were 
exceeded for the first time by 
the combined total of imported 
makes. 

BL sold 71,661 cars, the latest 
Society of Motor Manufacturers 
and Traders figures reveal to day, 
to gain a market share of 30.58 
per’ cent., compared with 28. S3 
per cent, in July. 

The statistics, however, arc dis- 
torted by the August registration 
letter change, which makes valid 
comparisons with earlier periods 
difficult. 

Taking July and August 
together, the BL market share 
was 30.12 per cent, better than 


LONDON'S LARGEST 
SELECTION OF COLOUR 
PORTABLES AND SMALL 
SCREEN TVS TO RENT 
OR BUY. Ring or sail in now! 

LOWER 
SLOAN E ST .. 

■ 133. F u'I’-ni R-'i. 

. O' &■- . 


at one time expected hut signifi- 
cantly below the 33.U6 per cenL 
of July-August. 1972. 

Worst hit by the record influx 
of imports was Ford Motor, the 
only domestic manufacturer to 
sec a volume drop in July-August 
sales compared with the same 
two months of 1972. 

Its market share of 20.54 per 
cent represented 65.637 units, 
against 24.93 per cent, and 71,332 
respectively a year earlier. In 
August alone Ford, especially 
hampered by the timing nF its 
holiday shutdowns and by a 
walkout at Dagenham which 
Caused a week's lost production, 
sold a record 42,557 cars but 
took only 18.16 per cent, of all 
sales. 

Strike-bit 

Both Chrysler U.K. and Vaiuc- 
hall Motors remained with 
market shares of below 10 per 
cent., with Vauxhail moving 
ahead or strike-hit Chrysler to 
sell 22.632 cars in August and 
achieve u 9.66 per cent, penetra- 
tion. 

For the two months. VatixhaU’.-i 
hales tola! led 29.900 nr 9.35 per 
cent, against 26.5SS and 9.29 per 
cent, a year previously. 

Chrysler U.K. sales in August 
loiallcd 21,673 or 9-25 nor cent. 

! of the total, giving overall figures 
of 29.048 amt 9.09 per cent, fur 
ihe two months, compared with 


MOi;OR VEHICLE REGISTRATION’S 


August. 


Jan.-August, 



Units 

% 

Units 

,r n 

British Leyland 

71,661 

30.58 

383.639 

31.05 

Ford 

42*37 

1S.L6 

282.400 

22.85 

Chrysler U.K. 

21.673 

9.25 

123.173 

9.97 

Vauxhail 

22.632 

9.66 

109.628 

8.87 

TOTAL BRITISH ... 

159,327 

68.08 

905,581 

73.28 

Dalsun 

11,053 

4.71 

42.979 

3.48 

Renault 

9.464 

4.04 

49,450 

4.IM) 


S.146 

3.48 

32.886 

2.66 

Volkswagen 

6,863 

2.93 

34,504 

2.79 

TOTAL IMPORTS ... 

74.800 

31.92 

330.114 

26.72 

TOTAL ALL MAKES 

234,327 


1.235,695 



25S14 and 9.02 per cent, in July- 
August. 1972. 

Among the importers, the most 
significant development was 
Dal sun topping the individual 
manufacturers' League table, 
overtaking Renault, the tradi- 
tional leader. 

Exceptional factors cave the 
Japanese manufacturer an 
August market sharp of 4.71 per 
cent., against Renault's 4.04 per 
cent. It is clear, however, that 
Datsun has consolidated its pnsi- 
tion vis-a-vis Volkswagen, with 
which it has been vying fnr 
second place Last month. Volks- 
wagen achieved a penetration of 
only 2.93 per cent., well behind 
Fiat’s 3.4S per cent. 

The Ford Onrtina remained 
the most popular car in August. 


while the Escort slipped hack in 
the best-seller stakes with Vaux- 
ball Motor’s Viva in second place 
After thy Viva came BL's Marina 
range, followed by ihe BL Mini 
in fourth place and then the 
Escort. 


Foreign hold 


After that came the Chrysler 
L'.K. Avenger (Bt. its Hunter (7». 
the Austin Allegro (Sj. the erst- 
while besl selling BL 1100-13(10 
ranee M*L Ihe Austin Maxi HO), 
the Vauxhail Victor ranee (11). 

5L lsnn-2200 series (12». the 
Volkswagen Boell* models (13). 
Ford Capri (14». iis Granada- 
Consul cars (IHi. the Datstm 
Sunny tl6j. the Renault 12 (17). 
Dalsun Bluebird (IS), the Rover 


■ 2000-3500 range <19», and the 
Triumph 2000-2500 (20). 

Never before have,. so many 
foreign vehicles appeared in the 
top 20 demand table. 

On the commercial vehicle 
front, the SMMT figures show, 
that imports also reached a high 
point m August with 15.93 per 
cent of a toial market number- 
ing 26.703 units. 

In July, when overall com- 
mercial vehicle sales came to 
20.367. imports accounted for 
only 11.85 per cent. Taking the 
first eight months as a whole, the 
imnurters' share of commercial 
vehicle sales was 14J>3 per cent 

The Ford Motor share of the 
commercial vehicle market went 
down, like its share of car sales, 
to 27 27 per cent, in August, 
against 31.41 per cent. In July. 
R» volume, however, it saw a rise 
in sales. 

BL took 27 15 per cent, of the 
markei. well above the 25.44 per 
cent.* in July and a big increase 
in volume terms. Its total or 
7.250 commercial vehicles com- 
pares with 7JS3 for Ford. 

The Vauxhail Bedford range 
sold 5.825 units, a 21 81 per cent, 
market share, compared with 
4.297 and 21.1 per cent, in July. 
With 1.553 sales, Chrysler U.K. 
took 5.82 per cent, or rhe market. 

A month earlier, its figures were 
1,545 and 7.59 per cent. 




FINANCIAL TIMES REPORTER 

THE GOVERNMENT'S efforts to 
contain retail gross margins as 
part of its attack on inflation on 
a broad front appear to be 
making some progress, accord- 
ing to Sir Bernard Miller, chair- 
| man of ' the John Lewis 
Partnership. 

“If the Partnership’s experi- 
ence is at all indicative it looks 
i os though at least on this front 
some progress'* is being made," 
he said yesterday. “In this 
situation the -twin effects - of 
competition and the Price Code 
seem likely to be increasingly 
effective in the coming months." 

Tbe John Lewis Partnership's 
first-quarterly, return — April to 
J one — showed a reduction in 
gross margin of more than two 
■full percentage points compared 
with last year, said Sir Bernard. 
He described this as a “colossal 
reduction " which had had a 
very significant effect on selling 
prices. 

“ It is idle, 1 think, to. speculate 
how far this outcome was due to 
normal trading competition and 
normal Partnership policy, how 
much directly to the provisions 


of the Price Code, or how much 
to the Partnership's wish in its 
own and ■ everyone’s interest to 
play a proper part in stemming 
the expectation of inflation.” 

The fact was . that gross 
margins were substantially down 
across the board, both in the 
group's supermarkets and in its 
department stores. Further 
details would be given when the 
Partnership's first half-year 
results are published in two 
weeks' time. 

However, said Sir Bernard, the 
biggest element of cost remained 
the supplier’s price to the re- 
tailer. a situation recently under- 
lined forcefully in the case of 
food. 


RAC PUTTING UP 
SUBS TO £5.50 
Members of the Royal 
Automobile Club face a £1 
Increase on the £4.50 annual 
subscription from next year. On 
Thursday, the Automobile 
Association announced a similar 
rise. 


navigational aid charges a 
princely sum and a handsome 
profit Cor so doing.” 

In its next financial year 
British Caledonian will operate 
over 4,500 scheduled service 
round trips between Scotland and 
England 'and more than 900 round 
trips between Scotland and 
Europe. 

GLC pegs 
bus and 
tube fares 

Financial Times Reporter 
LONDON TRANSPORT lias been 
refused permission to raise its 
prices next January. As expected 
the Labour-controlled Greater 
London Council has turned 
'down an application for a 10 per 
cent.' increase on bus and Under- 
ground fares. 

The proposed rates, which 
would have raised the minimum 
bus fare from 3p to 4p with 
wide-ranging increases in tube 
fares, would have brought 
London Transport an extra 
£15m. in revenue. 

However, in keeping with his 
GLC election pledge. Sir Regi- 
nald Goodwin. Labour leader, 
has rejected the application 
because it would have added to 
inflation and driven people 
away from public transport. 

' Although the present staff 
shortage has resulted in a sur- 
plus of over £5m_ the London 
Transport Board says it must 
have more money to cover plan- 
ned wage rises and costs. 

London Transport is prevented 
from making a loss by statute. 
So tbe extra money will have to 
come from' either the Govern- 
ment or .the ratepayer. 

The GLC is to review- the situa- 
tion . when . London Transport 
submits its annual budget later 
this year. 

Clay Cross pay 
decision backed 

Financial Times Reporter 
AN EMERGENCY appeals com- 
mittee of the National and Local 
Government Officers Association 
advised officers or Clay Cross 
Urban Council, Derbyshire, to 
stop defying the 11 Labour coun- 
cillors by continuing to refuse to 
implement a pay rise. 

For several weeks, the chief 
officers of the council have 
refused to pay the £4.50-a-week 
rise granted by the councillors to 
SO manaal .workers. 

The officers did so because they 
feared they might be penalised if 
the Pay Board took action over 
the focreaies which are above the 
Phase Two limits. 




se 


Ask him about the advantages of jpfofessionally managed 
investment. 

Ask him about the advantages of investment management 
by the Drayton Group. ■ •••■'■ 

Ask him about the Drayton Managed Bond, 
which'Planned Savings’ listed as a best performer /- f 
in their most recent survey on Managed Bonds. VI } S/ 

Ask him about the advantages of a really , 
flexible income withdrawal scheme. 1 v 
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RES8DENTLAL PROPERTY 


COUNTRY AND COASTAL 



SUSSEX 

baI5. PLEF,ELD ’ NR - HAYWARDS HEATH 
PART OF LARGE AGRICULTERAL ESTATE 
ABOUT 560 ACRES 

• F ° U ^ e »^ m ? d House < 4 Cartages Range of Good Buildings 
TO BE SOLD BY AUCTION (unless previously sold) 

_ as -a Whole or in 17 Lqb 

Further details from KING & CHASEMORE, Farms Dept, 
Station Road, Pulborough (Tel. 2081) Sussex. 


BUCKINGHAMSHIRE 


AN 


BANK FARM. WENDOYER 

OUTSTANDING AGRICULTURAL INVESTMENT WITH 
p . DEVELOPMENT POTENTIAL 

Period 3 Bedroom Farmhouse. Extensive farm premises about -439- 


ACRES borderin 


TO BE 


ing the town I mostly subject To Agricultural Tenancy)' 

SOLD BY TENDER AS A WHOLE 


(Tenders to be submitted by 12 noon on Monday. 15th October 1973) 
Details from KING & CHASEMORE. Farms Dept;. Station Road. 
Pulborough (tel. 2081) Sussex, and The Estate Office, Chilton, 
Aylesbury. Bucks I tel. Long Crendon 208454) 


THREE PINES, WISBOROUGH 
GREEN, SUSSEX 

A MOST ATTRACTIVE CHALET STYLE 
RESIDENCE WITH FINE VIEWS OVER THE 
SUSSEX WEALD. 


Spacious entrance hall, cloakroom. 2/3 reception rooms, kitchen, 
utility room. 3/4 bedrooms, bathroom. Main services. Garage. 

Excellent and well maintained garden. 

FOR SALE BY AUCTION (unless previously sold) OCTOBER 17th 
Auctioneers: King & Chasemore, Chartered Surveyors, Horsham. 
Tel: Horsham 64+11. 


Humbert Flint, ; ; ' 

RaWlence&Squarey 


Chartered Sur-ocyore.- 


.•incorporating Osborn- & Mert 


GLOUCESTERSHIRE 

Cirencester 10 miles. Stroud 4 miles. MS 6 miles. 

A MAGNIFICENT PERIOD COTSWOLD HOUSE 
OVERLOOKING THE PA1NSWICK VALLEY 

3 reception rooms, study, cloakroom, domestic offices. celUr, 6 bedrooms. 
2 dressing rooms, 2 bathrooms, attic rooms and storage space, oil-fired cm era I 


heating. MODERNISED COTTAGE with 2 bedrooms. 'Stabling, 
outbuildings. Six Paddocks. 32 ACRES. 

For Sale by Auction on 11 October 
(unless previously sold) 

CHIPPENHAM OFFICE. 15 St. Mary Street. Tei: 0249 50301. 

DORSET 


bams end 


Dorchester 1 j miles, coast at Weymouth 9 miles. 
OUTSTANDING ELIZABETHAN RESIDENCE 
Recently restored at considerable expense 
THE OLD MANOR HOUSE. KINGSTON MAURWARD 
3 fine reception rooms, modem kitchen, cloakroom. 5 bedrooms (each with 
bathroom on suite), 2 dressing rooms (or additional bedrooms), long gallery 
(ideal for entertaining), electric under floor contra] heating, pleasant grounds 
with superb outlook, good size garaging. 

For Sale by Auction on T8 October 
(unless previously said) 

BLANDFORD OFFICE: 9 Salisbury Street. Tel: 025 82 2343. 

28b Albemarle Street. Mayfair, W1X 4)X. 01-49 ) 3820. 


DORSET 

Shaftesbury 1 } miles. Gillingham 5 mlnutei, Waterloo 2 Ars. 

AN ATTRACTIVE WELL MODERNISED FAMILY HOUSE 
set in secluded grounds in a quiet village setting. 

Hall, cloakroom. 3/4 reception rooms, kitchen, boiler room. 5 bedrooms. 
2 bathrooms, full oil-fired central heating, outbuildings, detached Staff Cartage, 
attractive gardens. Heated Swimming Pool. Paddocks In all ABOUT 2 ACRES. 


For Sale by Auction on 20th September 

(-UI 


[-unless previously sold) 
SHAFTESBURY OFFICE: 54 High Street. Tel. 0747 3491 



uwxv*eE«u^QBjM5ronog3eaunofB»<M<THAMeswiCH-i£v^5nLisauny-sciijn €NtH»SEA 

I ESSEX— THORPE-LE-SOKEN 


Colchester 12 miles. Liverpool Street 60 minutes. 

AN EXCEPTIONAL GEORGIAN COUNTRY HOUSE 
set on the edge of a village in a secluded setting. 

3/4 Reception Rooms. 5 Principal Bedrooms. 4 Bathrooms. 
Domestic Quarters. 6 Secondary Bedrooms. Garaging. Stabling 
for 8. Tennis Pavilion. Large Ornamental Lily pond. 
Magnificent timbered gardens and grounds. 

ABOUT 50 ACRES 

Auction in one or 4 lots on 17th October 
(unless previously sold) 

Joint Auctioneers: Fenn Wright & Co, 146 High Street, 
Colchester. TeL: 46161 and Strutt & Parker, Chelmsford Office 
Coral Hall. Tel.: 0245 58201. (Ref. 2AB871) 


MID — ESSEX 


Hatfield Peveral— London Liverpool Street 40 minutes. 

AN IMPRE5SIVE COUNTRY HOUSE 
set in magnificent elevated position 
Entrance Hall. 5 Reception Rooms. Domestic Quarters. II Bed- 
rooms. 4 Bathrooms. All fully modernised. Oil Fired Central 
Heating. Garaging. Outbuilding. Heated Swimming Pool. Hard 
Tennis Court. Gardener's Cottage. Staff Bungalow. Landscaped 
garden and grounds. 

ABOUT 5 ACRES 

Auction on 26th October, (unless previously sold) 
Chelmsford Office, Coval Hall. TeU 0245 58201. (Ref. 2BB888) 


| “BBS 13 Hgl Street, W1X SDL tr. 01-629 7282] j 


RESIDENCES of CHA RA CTER in S UFFOLK 


BECCLE5 — 


Lower Waveney Valley. 
Charming small market town 
with direct rail link to London 
& easy access to sea coast. 
STAITHE HOUSE 


A period town house In Georgian 
street dose to river and town 
centre, having delightful garden 
grounds Featuring mature specimen 
trees. Completely renovated to 
provide 3 spacious flan with fully 
fitted kitchens. C.H. Own garden 
area: ganging available. 

2 REMAINING FLATS offered: one 
on grd. and lit floors. 2 bed: 2 
recep;. kitchen /dining & utility; 2 
bathrooms. The other on 1st & 2nd 
floors. 2/3 bed : 2/1 re«p: 
kitchen; bathroom. 


Freehold— from £16,750. 

Garage extraJ 

Further particular* of Sole Agents; . 


FRE55INGFIELD — 


Attractive village in popular rund 
residential area dose Waveney 
Valley at Harieston. Main Nor- 
wich/London railway at DH 
8 miles. 


THE ANGEL PIGHTLE 


Small group of 3 only new village 
houses of distinctive split level 
design built to superior specification 
and finish. 3 bedrooms: large 
lounge: dining spice. Full CH. 
Large garage. 

Good sized plots on attractive 
sloping site. 


One remaining house. 

Freehold. Immediate occupation. 
From £13.250 Inc. garage. 


Old Bank of England Court. 
Queen Street. 

Tel: (0603) 27871 (24 Hours) 



fly Direction of Rolls-Royce (1971) Ltd 

CARLISLE — CUMBERLAND 


One of The Most Attractive and interesting Properties To Become 
Available in Recant Years. With Potential for Residential Develop- 
ment. High Quality Hotel or Institutional Use. 

mM»RISING AN IMPOSING RESIDENCE IN 2} ACRES OF 
COM. Rl gJg u ^ D ^ leacng DORMITORY VILLAGE. 


Particulars & Plans 

Apply:— 62/M Warwick Road. Carlisle Cumberland. Tel. 27586. 


tveernes AT- LONDON, PETERBOROUGH, LICHFIELD, SOUTHPORT, 
DARLING TON, CARLISLE. COR BRIDGE. EDINBURGH. 


LUXURIOUS COUNTRY HOUSE 
in 31 acres sarden— with outstanding views over 
HAMPS3URE Countryside 


Double 

chan 


- — «i„r- from PeteffficM Healed swumnuu pool, bard tennis court- De 
hooL Entrant* hall and cloakroom. Complete modern tai- 
A^r^U central hoanne. . Superb drawing room .40fL r Mi.), 
i rooms. 5. bedrooms. 4 bathrooms, r Master bedroom ea suite). 


HtvnMnn roomfi. S.DWmHJtcs. « uauinjuiiu,. laiubLtu uwreora ea hujlei. 
y 55 oq « T^iersflold 2 W 2 .-Wrtte Box T. 2 S 3 , Financial 


ST 10. c^non Street.- EC4P 4BY. 


Property and housing 
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BY JOE RENNISON 


AT THE end of an honourable their goods in £ variety of old bility until they are delivered 
and hard fought battle to earn boxes, slap an address on them on the doorstep of your villa 
a livings— despite the tax man— and hope for the best That way in the sunshine, 
many people are tempted to loads to disaster. How many When I said that they know 
take themselves off to the times in conversation down on what they are doing I. should 
wanner, more relaxed and more the Costas have I heard the correct that to -say that some 
genial atmosphere of a usual complaint that so-and-so of them know what they are 
southern clime. For Britons has been down to the depot, the doing. As one spokesman in 
this usually means the Mediter- railway station or the port to the business put it to me: 
ranean and most of all Spain, s ? e °? ce a Sain if their posses- •• There are a lot of sharks 
Portugal and France. 



* bv w 


S' 


3 L - ‘ 


So how do you start? The. that could go wrong: “We 

** ***** 0f , OTuMe 18 t0 ** fould Tiot let a shipm^t go 

thev do eventually turn un ___ , JXUS °° m c an estimate from one or more forward if the documentation is 

But once the dream villa has there are usually the further ^ ° ^ JS™ 5 firms and explain exactly where not in order. If, however, by 

been selected, decided on and SmnU^o^that the (SSSS you are going and what you chance the customer has' not 


uceu seiouieu, ueaaea on ana »n m niications that the customs , ~r° . j you are going ana waai you cnauve me tusuiiuw uac, uul 

paid for, there is the further officers^ w£* not release the “S toemselves ^pping and waat ^ take and then exactly filled out the forms correctly the 


problem of how to get there 2 00 ds because the documents- forw ^ rdm & *8®^ S ive J®" when you would like the goods van will be held up. 
with one’s household intact L n ^ inadequate or the correct 2FJ5. ?! to arrive. And then the best if you are taking a complete 

The thought of transporting a procedures have not been gone c ^ ses they are advice WO uld seem to be to do household . full of goods the 

whole home and a lifetime's qualified to do is to pass it on nothing ^ leave ft to the method chosen would probably 

selection of treasures so care- someone else or else do_no remover. A medical acquain- be a door-to-door pantechnicon, 

fully collected and guarded over n ■/./ better job than you could your- tance of mine who has much T his would be a large van that 

the years could be daunting. i^OSSlOie SltQgS self In s t a ffin g a few olid tea experience in moving around would pick up the goods from 

One look round the average ~ or there is the temutation to 0516513 311x1 sticking on a label, the country insists that the your house here and deliver 


living room alone will make it take only what is essential and A ® ood deal 04 aroun ^ 15 following behaviour should be them to the door of your villa 

plain what a difficult task it hire a van and take the kitchen ? ece333 *y to sort oat the sheep observed: “ Get up in tlie morn- with the same driver accompany- 



wiil examine the inventory and. 
if satisfied give it a visa. The 
customer must declare that the 
goods are his own and will not 


could be. What do you do with s jnk, ete^ all the way across the £nHU “ e goatS- tag and have breakfast, leave ing the load for_ the whole 

that cut glass thingummyjig Continent — perhaps through An even surer way of getting the dishes and go for a long journey. These vans axe built 

that you have always wanted to several countries — yourself. io W 3 reputable agent is to walk. If you get a decent to TIR (Transports Inter- 

break but was given as a This too can lead to all kinds apply *> the British Association removals firm they will even nationaux Routier) standards, 

wedding -present by mother-in- 0 f unexpected snags, including of Removeii, 279, Grays Tim wash the dishes, pack up every- They are nothing .less than a 

law and which your wife will impounding by the customs, not Hoad, London, W.C.l. .The thing perfectly and all you do travelling customs locker. They 

insist on being transported to mention breakdowns, thefts general secretary will be glad follow the van. are built to certain standards to 

along with the rest of a life's and a thousand other frostra- to give you advice .and a list of I cannot guarantee the bit ensure against pilfering, 

accumulated junk? Just where tions. their members. It is a trade “out the dishes but the advice smuggling and the like. The 

does one start to organise what For a bit extra money it is association formed for the ta basically sound- Whatever load is given a-TTR seal in the 

is after all a major and probably far better to put the whole mutual benefit of its members you do, do not complicate^ the XLK. and will rem a in sealed 

permanent upheaval? operation in the hands of the and to set standards for the 4°“ “Y packing little bits before- until destination. 

There are those, of course, experts. They know what they industry. Members applying to hand. The removers are the It wdtl be cleared at the 

who are tempted to do the job are doing and the goods join their overseas group are and know t hro ugh long nearest large town to your 

themselves. They will pack up (insured') are their response- carafuHy vetted and' must be experience pacuy wnere each destination. 

able to prove that they can rtem should 80 300 “ow it • The Spanish consulate here 
provide all the necessary” ser- should be packed, 
vices, including all the docu- . f 

mentation for different MtUtl pTOulctnS 
countries to ensure that your j- asked ^ Leonard who ig 

goods are transported safely, cha rffa of the European ^ ^ or 817611 away> Prcfcfords 
from door to door. That is not SmSf Vection of PickS ^ould then m^e sure that you 
to say that there are not some what ^ ^ main problems in- ^ a re5ad ^ venmt or, if 
excellent firms that are not volved ^ movi ng from this ^ a tx ^ hous ® 
members of the Association but country to say a villa on the a K reemellt 311x1 negotiation for a 
it would seem to be a good car- sc Y^sTth* - 

starting point for what can be a venue because Spain is the most 30111 *°. J4»ir local agent 
very delicate operation. popular choice for Britons .buy- clearance at the other enf 

It is essential to get not just tag a home abroad. It was a £ 6t 

the cheapest form of removal happy choice in another way 

but the best It very much because as Mr. Leonard that they know you and that you 
depends on the size and quality explained, Spain has probably have or a re ap plying for a 
of the goods to be removed. It the most complicated system erf residents permit, 
can vary from the rather more documentation of any European In Spam household goods 
expensive door-to-door service country- taust follow the residents to 

to sending by rail or by sea The physical side of the their destination within three 
in a container made specially operation is fairly simple, months if they are. not to be 
for the purpose. A good agent being no more complicated tha n subject to .duty so good timing 
should be able to advise what is a domestic removal from . Bir- is essential. If you have not 
the best service for your par- min ghain to Bournemouth. The received all the necessary docu- 
ticular load. documentation is the only thing meats the Spanish can demand 


a bank guarantee of between 
per cent and 50 per cent . 
the value of the goods 
documents are obtained, § 

. There are other things to 
thought of such as insuran^|^ 
This can start at around £1 p? 
cent of the value. But • 
depends on the load. If you a 
a collector of valuable gi£ 
and want it all taken there, ti .. 
increases the risk value of t ‘ ' 
cargo and so the insurance gr 
up. Again tins can be left 
the agent. So can proble 
connected with pets and t 
transport of enough food to f 
you settled into your new box 
Certain agents will also be al 
to arrange your own perso 
travel tickets, visas, passpo 
and personal insurance. T) 
can also arrange the store 
and sale of goods that you 
not want to take with you. 




.tarw!;- . -jjej 


Advice available 



There is also advice avails 
on whether that antique cabi 
which has been used to a fai 
well-regulated temperature 
Britain will stand up to 
he.at, sand and dryness 
foreign parts. The same app! 
as to whether it is worth wl 
taking certain electrical go 
abroad with you. 

And how much does all 
cost? Mr. Leonard was re ■ 
tant to give an average pi*.-* i-r ' 
from here to Malaga. As-*’*' - 
pointed out: “ The -w 

average does not exist Tb. 
is no such thing as the aver 
load or the average home. £ 
job has its own peculiarity 


Wolflee House, set in 72 acres near Hawick, in Roxburghshire, 
has just come on the market for sale.' Sir Walter Scott made 
it famous, calling .it Wolf crag Castle in his novel “ The 
Heart of Midlothian.” Between 1825 and 1827 it was largely 
rebuilt It has recently been modernised and could be 
used as a country hotel. Offers of about £100,000 are expected. 
Agents: Savills, 20, Grosvenor Bill, W.l, and John Sale 
and Partners of Selkirk. 


One last word of adV* 
When the removers 
don't leave your passport^ 
visa in a locked drawer ox’ * 
the pocket of the suit yon v**" 
wearing yesterday. It 
invariably the first item to. 
packed right at the front 
the van and it takes ah air- 
lot of bother to get it out ag 



THE SPRINGS, INGHAM LANE, WATUNGTON, OXON. 
Fraohold Gabled Residence. 4 reception rooms, 5 bedrooms, bathroom, ett-. 
with views Garden and Grounds about ONE ACRE, and with Outline Planning 
Permission for the erection of two additional dwellings. 

Auction — 26 eh September, 1973 (unless sold privately meanwhile). 

(-Henley Office) 

COTTAGE No. 3, MAYS GREEN. HARPSDEN, 

NR. HENLEY-ON-THAMES. 


On high ground near Henley Golf Course, overlooking private green. Small 
• cou 


Character Country Cottage — 2 reception roomi. 2 bedrooms, bathroom, kitchen. 
Rear Porch, Store and Garage. Garden l/Sth of an acre. Scope for Improvement. 
Auction — 26th September, 1973. (Henley Office) 

WOODLANDS ROAD, SHIPLAKE, 

NR. HENLEY-ON-THAMES, OXON. 

Good residential and accessible position. Outline Planning Permission for on* 
dwelling. Freehold Attractive Building Sice of about ONE ACRE. 
Auction— 26th September, 1973 (unless sold privately). 

(in conjunction with Messrs. Knight. Frank A Rut ley) (Henley Office) 

56, 58, 60 and 62 GREY5 HILL, HENLEY-ON-THAMES 
In Four Lots— Well Modernised Terrace Dwellings in this popular conservation 
area of the town. Through lounge, kitchen, bathroom, 2 bedrooms, stare room. 
Small garden. Offers considered prior to Auction. 1 0th October, 1973. 

_ , (Henley Office) 

Offers invited prior to auction for 

MULBERRY COTTAGE, HENLEY-ON-THAMES, OXON. 

In a beautiful sotong by the River Thames with a mooring. Near Marsh Lock. 
Tastefully modernised and enlarged Character Cottage to well known architect's 
design and impjementtd by M. V. Raphael Ltd. to a high standard. Hall, 
cloakroom, spacious lounge, dining room, kitchen, utility room, 4 bedrooms, 
dressing room. 2 bathrooms. Pleasant garden and patio. Full gat fired 
central heating. Garage and further parking apace. 

(Henley Office) 

32 BELL STREET, HENLEY-ON-THAMES, OXON. 

Tel. (049-12) 2525 


BROMFIELD MANOR, LUDLOW 

SHROPSHIRE 


AN HISTORICALLY INTERESTING COUNTRY RESIDENCE 



Hall, 3 reception rooms, 4 
principal and 4 secondary bed- 
rooms, usual offices. 
Courtyard, garaging and stables. 
. Gardens of about !| Acres. 


AUCTION WEDNESDAY 
17TH OCTOBER, 

1973 


(unless previously sold). 


BERNARD THORPE 


& PARTNERS 

THORPE HOUSE, HEREFORD. Tel. 6202. 


SOUTH WEST DEVON 


5ALGOMBEr— With toe of Private Landing. A tiny ^waterside Cottage, needing 
modernisation: 3 rooms, shower and W.C. To Auction — October TIth, 
1973. 

SALCOM BE:— Detached bungalow In lovely position on Sooth slope overlooking 
harbour entrance, cliffs and countryside. 27' dining loange/sonroem. 
3 bedrooms, kitchen, bathroom with W.C. Sep. W.C. Oil fired central 
heating. Garden. Double car port. £23,506 

LODDISWELLi-^-6 landing in about $ acre of landscaped gardens with fine 
panoramic country Wews; Immaculate detached bungalow, double glazed 
throughout: with storage heaters; hall, lounge, kitchen and utility room, 
2 bedrooms, bathroom, garage, workshop, greenhouse; ample room for 
extension (STC). carpets as fitted. £17,000 

DARTMOUTH— A double framed residence in a ninny positron dose to the 
town centre and riVer. Facing South whh pleasant views over the town 


to die river. Lounge, dining room, breakfast room, kitchen. 3 bedrooms, 
bathroom, sep. W.C.. garden, greenhouse, chalet. O/P heating. Permis- 


sion for nr cpece. £18,500 

HOPE COVE:— Oose to the cliffs and beach; standing In 1 acne garden with 
fine coastal and coon try views; substantial detached property with flatlet. 
2 recaption, kitchen, utility room, study. 3/4 bedrooms, bathroom, 
detached garage, garden with chalet. £25,000 

D ITT I SHAM: — Suparb modern bungalow with views of the River Dart and 
full oil fired central heating. Sitting room/dining room, kitchen. 2 
bedrooms (i with shower room and W.C. en suite), bathroom, and 
W.C., boiler room, garden, garage. £35,000 

Details of these and other properties in die South Hams from:— 


PAGE & CHANT, F5.VJL, 

56, Fore Street, Satcombe. Devon. (Tel: Salcombe 2578 & 2241) or 
Associated offices:— LETCHER & SCORER. F.R.I.C.S., Kingibridge (Tab 2516) 
A Dartmouth (Tel: 2223). 


DEVONSHIRE 

WOOD, SOUTH TAWTON 
NEAR OKEHAMPTON 

WITH 31 ACRES 


An outstanding Country House (18 miles from Exeter) set in a 
noted garden with \ acre lake. 4/5 reception rooms. 10 principal 
and 5 secondary bedrooms, 5 bathrooms. Lodge. Cottage. Stable 
Flat and superb garden. Pavilion. Offers are Invited for the Freehold. 


joint Sole Agents; 

JACKSON-5TOPS A STAFF, Yeovil. (Tel: 0935-4066) 
GORDON VICK & PARTNERS, Okehampton. (Tel: 0837-2371) 


Delightful XVII Century Residence 
of Charm and Character. 


Well Secluded and Standing in a lovely garden of about 
Close to the centre of the City and known as 


CSmt^O— CHICHESTER— SUSSEX 

Containing 


Perch: Lounge Hall: Drawing Room: Dining Room: Study: 
Compact Domestic Offices: 6 Bedrooms: 2 Bathrooms:. 
Garage and Outbuildings: Sun Lounge with . sprung dance floor. 
Total living accommodation of about 3,500 sq. ft. - 
All main services: Gas Central heating. - 
Festival Theatre: Sailing: Golf: Goodwood Races and Airport: 
Seaside: Ail within a 7 mile radius: Victoria Ihr. 40m in. 


Offers Invited for Freehold: Telephone Chichester 83439. 



TURNBULL S CO. 


CHARTERED SURVEYORS 
BECCLES MALTINGS , 
(SUFFOLK) 

Unique waterside development tot hi 
■ period meltings building. Great cafe 
bu been taken by she architect and 
developers to renin the overall 
character of the alee and dwellings, 
which comprise 11. 2/3 & 4 bedroom 
units, each with mooring and garage 
space. 

FOR SALE BY TENDER 
Closing date Oct. 23rd, 1973 
8/10, BANK STREET, 
NORWICH 6036T 

A D eve l op ment trr Fttzwalter W right 
Property Ltd. 


PICTURESQUE PERIOD 
THATCHED COTTAGE 


Idyllie home aet in over } sere of 
beautiful grounds. Accommodation 
includes 5 bed).. 2 bach*., 3 rec.. 
Utility Room. Double Garage. Patio. 


Greenhouse. Full Central Heating. In 
laie of 


beautiful setting on the sunny lal. .. 
Wight— 3 miles from Mainland Ferry. 
Details: 

GOODMAN A MANN 
12 Southgate Street, 
Winchester. 2021/2023. 


ROBIN HILL, GtOWBOROUGH - 
2 miles station (London 6S minutest 
A most attractive detached stone 1 
built Country Cottage 
] acre S beds., baih« showe r 
room, drawing room, study, dining 
hail, kitchen. Garaging for 3. Full 
5“ CH. Matured gardens and small 
paddock- For nt* by auction 3rd 
October 1973 (unless sold by private 
treaty — delayed completion if 
required). Apply; 

ST. JOHN SMITH & SON, 
UcWWd, Sussex. (Teli 4111— .10 Bnes) 


ST. LEONARDS 

ON SEA 

Substantially built detached brick houie 
landing in third of acre of well-main- 
tained gardens. Comprising 6 self-con- 
ained flan with built in Ititcfcm and 
bedroom furniture. No tenancy agree- 
ments, Large covered car port. Garden 
liac vacant on completion at sale. 
The property Is very well mainlined 
both inside and our and b situated in 
a desirable residential area In Sussex. 
Offers In the region of £46.000 to 
Box No. T2AI5. Financial Times, 10. 
Cannon Street. EC4P 48T. 


s. DEVON— S HA LD ON 


. Marine Residence on waterfront. 
Acmes to beach for boats. Clew 
to moorings. Unique yachtsmen’s 
residence, old houee recently «x- 
tenjfrefy modernised to provide out- 
standingly comfortable home. Level- 
near shoos. Full illustrated particulars, 
Waycotts. S Fleet Street. Terooay. 
I Telephone Torquay 25061 S lines.) 


FAST NORFOLK. Convenient for Broads A 
Coast. Det. Modernised FARM HOUSE 
"tlh 2 Recim. Kitchen. 4 Beds. Full oil 
fired C-H. Ineludinp i.y.e, Apa, Bam. 
gfgf ™ - *5 “Sr - Vac, Pm an. 
Aele. 

Yarmouth 7S0225L 


thuddings. H eera. Vac. Pesan. 

^ fengy S"flK ta &Lg ,,, S: 


LITTLE GADDESDEN, 


NEAR BERKHAMSTED, 
HERTFORDSHIRE. 

CLOSE To THE NATIONAL TRUST 
A5HRIDGE estate 
A deltptnfiri modern country house 
comprising; 4 bedrooms. 2 bathrooms. 
2 reception rooms, kitchen, doable 
garage. Gardens and grounds of 
ilmdst h an acre (grating available). 
FOK SALE 8Y AUCTION 
asm OCTOBER 


AWttYl 

FLATT AND MEAD, 


48. HIGH STREET. TOFNG, HERTS. 
Tel: 42E6 


RARELY AVAILABLE— SURREY 

Country Cottage: One of a pair, amidst 
teres of open land, yet 4 miles 
Woking, 5 miles M3. 2 reception 
rooms, kitchen, 3 bedrooms, bathroom, 
oil-fired heating, garage, secluded 
garden. Offers over £16,000 invited for 
the . freehold. Thorntons, Harland 
House, Commercial Road. Waking. 
62411. *■ 


ESS- Kunfe 

Sfitffri streM - 

RESIDENTIAL PROPCRTT. Advertisements 

iB 

WM MdTUlft 


Cluttons 


SUSSEX Pevensey 


THE HISTORIC OLD BUNT HOUSE- The Show House T? 
Sussex and of international repute, with 28 showrooms us i 
for the display and sale of antiques. 

FREEHOLD WITH VACANT POSSESSION 



FOR SALE BY AUCTION 
19TH SEPTEMBER 1973' 
(unless previously sold) 
Joint agents: David Green 
Co., Wallsend House, Feve 
sey-Bay, Sussex. Tel.: Eaj 
bourne 76IS78) and at 44 £. 
Leonards Road, Bexhill-on-Se 
(TeL: Bexhill 4454) 


5 GREAT COLLEGE STREET, LONDON SW1P 3SD. 
(Telephone: 01-839 7800) 


Also at: Bath, Wells, Canterbury, Oxford and Harrogate. 


• . SOUTH DEVON COA5T 

Exear 45 mile* . Plymouth 24 mOn 
HERWOOD 5ALCOMBE 
Superbly situated house wkh pan or. 
udic views of tin Estuary of Sakombe. 
Harbour and Ease Pa rd smooth Beach. 
Hill. Elegant Drawing Room, Dining 
Room. Luxury Fined Kitchen, Laundry. 
3 Bedrooms (2 with Bathrooms en 
saitc), 3 Secondary Rooms, Gas 
Central Heating, Double Garage, 
Delightful Terrace and Garden. 
AUCTION (unless sold) OCTOBER 4 
Joint Auctioneers 
PAGE & CHANT, 

S6 Fore Street, Stieombe (Tel* 2571) 
JACKSON-STOPS & STAFF, 
Teovfl Office (Ref. 5) (Tel: 4066). 


FISHGUAlis 
Superior Town Residence of “Traditional 
none sad Slate, with rendered Heva- 
t ! on * m ,n , old established and aspirins 
sttuotlon with excel lent views seaward. 


- Low K.,E l HB“ ird -' ‘•’’e location 
for "Under .Milk Wood". First el. 


read and rail communications via Ada 
train service to 
Cardiff. London and the Midlands: Far 
.Sale By 'Private Treaty. W. H. Cooke 
6| A r k ” rlaht - Chartered Surveyors, l 
OJd Bridge. Hwerlerrdwest. Pembroke- 
shire. Tel: (0437) 4349. 



LONDON* FLATS ^ • 
AND HOUSES ; D; 


CANON BURY N.l. 


10 mint from Cttv & West End. . 
minute from tube station. DelloW 


»fnny Garden Flat mrttit rural ffiew 
main rooms. Accommodation cdnalsta 
entrance hail, reception room, I* 
bedroom with fitted cupboards, sect 
bedroom, fitted bathroom and Wtch 
cloakroom. Full gas central head 
*"3 carpets. Other two 
available with rented garage. 70 v 
lease £21 ,500. Ring 226-S530. 


ICINGS GATE CASTLE, 

BROAD5TA1RS. 


Lnmrv 2 Badroemed Flat 
UtunowDInw. I^en. ^throom. CTH. 
rancina fMHitlKi 

Adfecwit to.. Beach and. Co if Course. 

£17.ao0 Freehold o.n-o. 
a Th » | w* S247B between 

gmeW^Thnafc- 10. Canrmn Street 


HOW TO MAKE 


£100,000 


GET INTO PROPERTY. You don’t 
need tremendous capful, but you do 
need the know-how. The Property 
Letter telb you exactly where to 
boy. bow n convert: where tn 
Free Trial. 

Details From Dept. l/U, 
ft*pertjr Letter, 

6 U ner lames Street, 

W.|. 


1* MILES FROM CITY 

°7CTloobtns Canonbnry New Ri 
perR. Modern botme. End at sh 
terrace In cul-de-sac. Ion 

F Uted Kitchen. 3/4 Doable Bedroa 
3 Bathrooms. C.H. Garden. Card 
Near shops, robe, etc. Long lease! 
'£40.088; right to purchase freehold, 
ascents. Ring 01-220 9935 . 


Kingsley Lodge, 
New Cavendish St., W. 

Modern, newly furnished, ti 
beds, etc., CH., Porter. £75 p. 

D. PINTO & CO., 

15. Dover Street W.L 498 22i 



Totteridoe Vi 
farming 4 bed. semi. Full csdn 
Barapo. olua space for 2 » 

“ >B4G0, 


Phone SS9 


ESTATES 
AND FARMS 



FREEHOLD AGRICULTURAI 
INVESTMENT 


In Montgomemhln. SmH ter 
approx. 84 acres. Attract** tta 
boHt faimiioaie. By aoetion (***■ 
to teiunevi. oo 24 th Sep ten* 
Further Mrtteuktcs from Merman 
•J®Vd A Oh, Chartered Surtwyo 
WefahoooJ «Te i. BCS71«3. 


ANGLESEY— NORTH WALES 

An exceptional Farming Unit in a noted Agricultural District 

TAI H IRION UCHAF, LLANGAFFO 

... _ EXTENDING TO -160 ACRES 

with FarrahouiB in need of renovation and various ranges ©f «MM 
outbuildings. 

FREEHOLD. . VACANT POSSESSION, 

For (in Two ^ «" Thursday* 

• October 18, 1973, at the Bufl Fftotel, Llangtdni 
commencing 3 p.m. 

Auctioneers: — 

BOB PARRY & CO., LTD. 

. Castle Square,. Caernarvon'. Tel. 3286/7/8. 


>> T- 




* - 4 . 
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m and sites 



FREEHOLD RESIDENTIAL SITE 

for sale by Tender 

CEDARS ROAD S.W.4. 

closing date : Sth OCTOBER 1973 


Craig Hall & Co. 

Chartered Surveyors 
39 Lombard Street, ELC.3. 


01-626 1951 


4TICXI0N REMINDER 


i ACRES OP RIPE BUILDING LAND 

* ; > EMERSON PARK, HORNCHURCH, ESSEX 

aoW 4a S LOTS at the Fnirlane Motor Inn, Southend 
arterial Road. Hornchurch, on 25th September, 1973 , by 


!oair sum IEdcs & Son 


■ ajrwpwKy House, 75 High Street; BRENTWOOD, 
■5 Tel: 226222. 



.j| ACRES PRIME HOUSING GROUND 

" Jgotafna » golf OMrw and located dote to one of Scotland! major 
industry developments. Density six per acre. All services 
viable. Offers to Box T2624, Financial Times, 10. Cannon Street, 
Ofr4BY.. 



XI 


For Sale by Tender 

UNIQUE SITE 

for the erection of 12 high class flats 
at 

PHYLLIS COURT DRIVE, HENLEY-ON-THAMES 
Tenders by 29th November, 1973 
Full Particulars, Plan and Conditions from 



32 Bell Street, Henley-on-Thames (Tel. 2525) 
and at Reading and Basingstoke. 


BRADENSTOKE, Nr. LYNEHAIH, WILTS. 


SALE BY AUCTION 
of • 

about 3H ACRES BUILDING LAND 

whh planning consent for 10 dwellings 
Auction 25th September 

FARRANT AND WIGHTMAN 

“Market House”. 2 Newport Street. Swindon 31201. 


FREEHOLDS FOR SALE 
' ' 19-21, KNOLLYS- ROAD, 
STREATHAM, S.W.16 
WITH OUTLINE PLANNING 
PERMISSION FOR 
RESIDENTIAL DEVELOPMENT 
She Area approximately 
025 Acres. 

OFFERS IN EXCESS OF 
£30,000 


IDRIS JONES 


L_ £ PARTNERS 


ABBEY HOUSE, 
WESTMINSTER, S.W.1. 
01-222 2636 


PEMBROKESHIRE NATIONAL 
PARK— EIGHT BUILDING 
PLOTS WITH OUTLINE 
PLANNING PERMISSION ' 


Anproxlnutety *i mil* «rom ih hi > 
very attractive quiet and unspoilt 
lomiton. vet MLocem to vHtoae ahem. 
Maliu water, dralnaM and electricity 
v*ltWn easy reach. 

sale, preferably *9 a whole. 
Further details, wrtta box 10804. 
BnaocfcM Times. 00 Cannon Street. 
EC4P 4 BY. 


LAND FDR SALE 


SALE OF WOODLAND 


West Scotland 

Approxlmttdy acres of dedicated, young woodland 
lear LocKi.fyiMB'' U» Argyll Is offered for sale 
= urther dstm *T« available from the General Manager, 



SCeniSH WOODLAND OWNERS 
ASSOCIATION (COMMERCIAL) LTD. 


3Woac 


6 Chester Street Edinburgh EH3 7RD 


CROW, WATKIN & WATKIN 

Valuable Freehold Agricultural 
Land at Effingham, Nr. Dorking, 
Surrey. Comprising 44.849 acres 
of arable land with South slope, 
having good Toad frontage. 
Vacant Possession if required is 
available at Michaelmas 1974. 
Auction at Dorking. 
THURSDAY, 4th OCTOBER.' 
1973, by 

Crow. Watkin & Watkin, 
Chartered Surveyors, 

16 South Street. 
DORKING, Surrey. 

Tei. Dorking 4455/6 


Approximately 30 Acres of 
Woodland on the A3S 
Alcester Road 


a few mi lei from Bimhighun- 
£30.000 or any numbli offer. 
Apply In confidence to Boot No. 
T.Z720, Financial Tims. 10. Ctamon 
Street. EG4P 4BY. 


SEAS PROPERTY 


fr- 


CttttUfti 




ItXixcd Farming Domaine of about 460 acres (192 
hectares). Directory Style House with 2 reception 
rooms and 5 bedrooms. Contremaitre house with 
3 bedrooms and 1 reception room. 3 small Apart- 
ments. Cottage of 3 rooms near the river. 

Fishing. Shooting. Vacant possession. 


BUILDING LAND 
with 

Planning Permission 
Nr. Sevenoaks, Kent. 
PliAXTOL — nearly 2 acres, 
superb sites. 
Privately or Auction 
26£b September. 
WKOTHAM — Site for flats. 
Single plots, Sevenoaks & area. 
IBBETT, MOSELY, CARD 
& CO, 

125 High Street, Sevenoaks 
(52246). 


BOURNEMOUTH 


Under one mile tom centre. A Him 
elevated site of h acre In prime 
residential area. Outline Planning 
Approval for redevelopment with 4 
storey block erf flats and oarages. Price 
£100.000 Freehold. Fun details? — 
FOX & SONS. 

52 Poole Road. Westboume. Bourn*, 
mouth. Tel: Bournemo u th 63432. 


EXETER DEVON 
Superb freehold building land dose 
university, about 3.3 acres with outline 
planning consent. For tale by auction 
25th October. Preliminary details 
available — Messrs A. Prevoit & Parc, 
ners, 210, Mile End Road, London. 
E.1. 01-790 3118. 


Near Guildford, 
Surrey. 


Rarely available, 2 parcels of building 
land with the benefit of outline plan- 
ning consent for the development 
situated in Chlhuerth. just south of 
Guildford, and Pirbriebt village 6 miles 
to the north. Outline planning con- 
tent for 4 detached bungalows on 2 
acres and 2 detached houses respec- 
tively. Super sites well worthy of 
Inspection. Sale by taction, October 
4th. In Guildford. 


Further details from: 

PHILIP & COMPANY, 

1 E paotn Rood, Guildford. Surrey. 


Tdfi 72861. 


WOBURN, BEDS 


For sale by Auction at a date 
to be announced. 

4 ACRES OF LAND 
WITH PLANNING CONSENT 
FOR ONE DETACHED 
RESIDENCE 


Apply.— 

Thorne, Reeks & Co., 

7 King Street, Luton, Beds. 
'(Telephone: Luxon 27641/7) 


VALUABLE RESIDENTIAL 
BUILDING LAND 

wiri. Detailed Consent for 56 Detached 
Units for tale, plus a further 2 acres 
with the benefit of an Agreement for 
Sale. Full details from DAVID 
WILLIAMS HUDSON and PARTNER5, 
49/53, Hazelwood Road. Northamp- 
ton. Tel.: 0604-22831. 


Land for Sale Wolverhampton 
With dialled consent for the erection 
of 11 detached and fink detached 
dwellings. Site area 4 acres approxi- 
mately. Freehold. For Sale by Auction 
September I Sth. Subject to prior sale 
by Private Treaty. Details from: 
GJUMLEY & SON. 39/40 Temple St., 
Birmingham B2 5DX. Telephone No. 
021-643 5060. 


EEC offers farm incentives 
for switch from milk to meat 


BY PETER BUUUEN 


THE EEC scheme to persuade 
dairy farmers to switch from 
milk production to meat was 
announced yesterday belatedly, 
by a fairly unenthusiastic 
Ministry of Agriculture. 

It could have been announced 
several weeks ago but as the 
storm over the protein and grain 
Shortage was then at Its height 
it was felt an announcement 
could have been interpreted as 
a sign to UJC. milk producers to 
cut their feed losses and change 
to beef or lamb production. 

The incentives in the scheme 
are aimed more at reducing the 
EEC's dairy surplus than in 
making a big impact on beef 
supplies. They work out at 
about £140 a cow compared with 
the £200 a year a cow is likely 
to yield in milk. 

The Milk Marketing Board's 
reaction was that it was unlikely 
to affect milk output in this 
country, although it could be of 
benefit to those fanners already 
contemplating retiring or quit- 
ting milk production. About 
5,000 leave the industry each 
year. 


a specified minimum number of 
sheep or young cattle. Ayrshire, 
Guernsey and Jersey breeds— and 
crosses between, them— will not 
be considered as breeds for 
producing beef.) 


Grant payments 


The amount of grant will 
depend on the quantity of milk 
or milk products supplied in the 
year ended May 31', ' 1973, 
calculated at 7.5 units of account 
for every 100 litres of milk sold. 
At current exchange rates this 


is equivalent to £15.75 for every 
100 gallons of milk. 

Half the grant will be. paid 
Immediately the farmer under- 
takes to stop milk production aud 
two further payments of 25 per 
cent, will be made over the four 
year period to make up for the 
loss of the regular milk cheque. 
The Government will find 50 per 
cent, of the grant and the rest 
will come from the Community's 
FEQGA funds (European Agricul- 
tural Guidance and Guarantee 
Fund). The EEC has put aside 
£35 m. for the scheme. 


Chunnel will cut food 
costs, say importers 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


Better off 


Those remaining in milk were 
likely to be better off financially 
than those switching to beef to 
get the EEC incentives, said the 
Board. 

The Ministry believes the 
scheme Is aimed at reducing the 
milk surplus in Europe. As there 
is no surplus of milk in the U.K. 
— which has to import some 
50 per cent of its cheese and 
80 per. cent, of its butter — it 
strongly advises farmers to “con- 
sider the longer-term efiectB 
carefully before giving up milk 
production and taking a step 
which might be difficult to 
reverse." 

Any dairy farmer with' 11 or 
more dairy cows on June 4 this 
year who has given up, or intends 
to give up, milk production and 
applies before the end of 1974 
will be eligible for the incentives. 
He will have to stop selling or 
supplying milk and milk products 
for four years and change to 
keeping beef cattle or sheep 
throughout the period. 

(Farmers will have to replace 
every milking cow with at least 


STRONG SUPPORT for the Gov- 
ernment decision to go ahead 
with the Channel Tunnel came 
yesterday from the British Im- 
porters Confederation, which 
represents directly or indirectly 
about 4,000 British importers. 

Lord Macpherson, Confedera- 
tion president, said: “X am 
pleased the Government has 
decided to go ahead with the 
Channel Tunnel. By providing 
an alternative method of import 
into this country, the tunnel will 
give the British housewife the 
opportunity of buying cheaper, 
fresher food. 

“ Continental farm products 
could be in the shops soon after 
picking, giving a distinct advan- 
tage over the present transporta- 
tion system available to the 
importer.” 

On projected costs, it was 
estimated there would be freight 
savings “ enabling cost reduc- 
tions to be passed on to the 
advantage of the consumer. 
“The tunnel will enable traffic 
to flow conttinuously, free from 
interruptions due to weather 
conditions.” 


the Idea, but were concerned the 
tunnel would constitute a rail 
monopoly and season car traffic 


might disrupt the flow of regular 
irvice 


freight services. 

Other points made then were 
that it would be essential to 
organise the receiving, marshall- 
ing and documentation of com- 
mercial vehicles at the termi- 
nals so advantages of the tunnel 
were not lost in a backlog of 
commercial vehicles within the 
terminal sites. 

Merely to improve the transit 
time — one segment of the 
Channel crossing — would he in- 
sufficient. one Confederation 
member suggested then. Termi- 
nal handling. Customs clearance, 
loading and unloading opera- 
tions must all be raised to a 
similar standard. 


BECKMAN THICK 
FILM EXPANSION 


Essential 


In a survey carried out among 
Confederation members after 
tbe Green Paper on the tunnel 
was published last March, it was 
found most members welcomed 


Beckman Instruments is to em- 
bark on a £250,000 expansion of 
the thick film microcircuit facility 
at its Glenrothes manufacturing 
plant 

The project will add an extra 
6,000 sq. ft. to the existing 7,000 
square feet microcircuit produc- 
tion area opened in November, 
1971. 


final Offer of Atlantic Income Bonds 





-V,. 


knight. Frank &RutIey 




International real estate consultants 
29 Hanover Square, London W1R 0AH Tel: 01-629 8171 Telex: 265384 


1 4*reciit»n of Lr Con-re Jp Dcrrrp.crrc D’Hornnyr 




JOHN D.WOOD 


Sjagn 

ffiaggtnrr 
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-* BORDEAUX - FRANCE 
'BDMAINE DE PEYCHAUD 


H. 


Century Chateau with 
Controll**" (approx. 


.£ *fc«l»tful scheduled XVtlsh 

U ACRE5 of Parkland. 

r-,-4 Dnt|iu'*d "Appeiatien 

^"RUX RffiWiNE and ENTRE-DEUX-MERS WHITE 
fre*.- "Further land suitable for A*??™?* 

1 ACRES) Fruit Plantation* upprex. 24 ACRES). Wood- 
24 ACRES!. Pasture and Marshland (approx. 
I ACRES). Farmhouses and ether buildings. 

In oil stout *94 ACRES 
Vnh at « whole or in lots, and offering great potential 
j-KpttRtrj, Vintners, or as a Superior Private Estate. 
Jriht Agents: John D- Wood & Co.. 

Uatyer Hmmeublu) 23 Berkeley Square. 

vJ6 Rn du Rampart. London WIX 6AL. 

^Nmn. TH. 01 

:t. Rrf: AH or ASB. 


Swiss general contract ora with 
over ID years' experience to 
1 bolding Booses and Plats 
Indjriduttr vcUiecrarcd aloof 
the shores of latino and Stress. 
Conventional and traditional 
Lombardian style properties 
offering Ideal conditions for 
vacation or retirement In the 
famous sonny a nd mild 
cl finale of the Lake Maggiare 
zeston. 

Excellent capital In v estment, 
all services available direct 
from the builders. Prices 
range from £13.000 to 59.000. 
Extremely low taxes. Regular 
weekend visits or tadhriduaBy 
’ by appofntmeat 

Apply for free h r od bu re or 
enclose £1— for Qtastmed 
colour catalane— to: MttBter- 
ranean Development Lid., CB 
B9S Pome Trosa/SwitzerUnd. 
or phone: 01041 1725 6790. 


TAX PAID 


FRENCH CHATEAUX INVESTMENT 
Wktoui to acquire sufcjiantnl agricultural and a " , ? n| V 
'tlfata' Franco, with potential lor further improyement/Ieisure 

Mum l ‘ i4 a wLi. : n jMiitiinifrion With OtnCT 


a:. 


- S»«t. hut would prefer to dc this in conjunction with otlter 
*4wl Investors I already have screre* properties under con- 

• «^a — in ?_ e.u C lltfl Financial 


FRANCE— LANDES 
17 km- Dax 

Owner reeks renovated bone, typical 
tout icy le all mod. cons. — outbaiU- 
inn— approx. 3 acre — Pric e : Fn. 
1 50.500. Write:— 

Damont, 1 nw Colane. 57100— 
Reims. (France). 


When you Invest for Income it goes/- 
'without saying you want the 
highest income possible. But you 
wantsecuritytoo-Andyou don't 
want to tfeyour money up for 
yeans on end. 

Nowadays there are many 
ways of investing for income — 
but consider for a moment 
some of the drawbacks. 


Ailai^AssniHiKECbayaiTyLniiited 

u raniuiiHa, K«!. ton.1 Mu iu 24.9 1 11 76 


wumw write prrci vvuni v . 

- b* available for invcitmmi to Box £.1130, Financial 
Cewen SrittL EC4P ■ _____ 


I FRANCE. DORDOGNE. For aU property. I 
, The Specialist* Carter and Associates. 

I 93 Djrtiord Road. SmoDtkt. Kent . ' 

1 Resident (nff | l* h Rnrnentatlve. 


Investments involving 
shares are not reliable income 
earners and can put your capital 
at risk. Atradftional deposit 
account is safe, and accessible, 
but paysfarlessth an income 
bonds do. Income bondsare 
absolutely secure but tie your 
capitalupfor5/10 or even 1 5 
years. 

So whafs the answer ? 



HARCI AYS BANK LIMITED 

n fi«t mam am * 


One thousand and aienty six poonds |>^lo86 .57 


and thirty sevon penca. 


UW 


^ODOOtHy a>qnQL soraeiaai- 


*\burfaxpositi(Mi 

The greater part of your income pay- 
ments over the 3 year period is regarded as 
repayment of capital and is free of tax The 
balance, however, is subject to basic rate 
tax currently 30%, and the appropriate 
deduction is made before you receive 
your income. You have no further (la bifity - 
unless you pay tax at the higher rates. 

If you choose to conflnueyour Bond 
attheend of 3 years) a substantial partofthe 
income payments will also be free of tax 
if you should choose to take a cash 
sum at the end of the 3 year income period 
— of if you surrender your Bond— you 
could be liable to tax on partofthe 
proceeds at the higher rates of tax The- 
actual rates would depend upon your 
income at that time. 


Alts AND 




CSAWLLS 


«1_ 




... 



•*» I.' •*«. 

***** vr AUCTION 

inf SI* 
I •* ini m 

‘ ^f««URY fAW*. 
-Wi'aMimoeo* 


i*u mi, 


•Aire* « D4 mMDM 
iHMMfli ef 


■** M* 

PonsiTua 


V. INI, HI 


rw HOLT ft SOhS 


TSSSSSS t *»«• MiRnrtunr 4 M4 aeeeii eem 3 ram. 

OUTSTANDING FORESTRY INVESTMENT 
(■cfRi;:ul Buo"tr. vWHMtv of rain*s«n«ii* 

Morefl Mrotwofl* »"« . . 

|h 4 *>ul« week of 7 eomDornneiiis. 

CMRhi.tnvd mw mcroiovd ro Waht« Mnwrd. 

* tosciHrr wllfl 

ISOLATED STONE-BUILT COTTAGE with 1 acre 

ffwws Jwa&JTOJMa 

r ” wil Kin. FA ICS. Cure fin. CaWofd »T#I. 21 SSL CIm. 


SAVELLS 


21 Hone Fair, Banbury, Oxon. 
Tel: 0295 353S 


We at Atlantic Assurance 
believe our 3-Year Income Bond 
is the short and simpleanswer to 
ail these problems if you have 
£1 ,000 or more to Invest. 


i 


^WCbLTUl^ 

Jywtij 
™»nui« - 


SOUTH OF CHICHESTJEK 
fOWDRY FARM, BIRDBLAM 

7 . .kir.cier (jnntoow. »m!». h™ buildmp ,mi 161 

Cwpfll , AC1TJ B f Quality A£.icultunl land. 

To be sold by Auction in 5 Lots by 
WYATT & SON 
in conjunction with 
STRIDE & SON 

m Wednesday. 26th September ' 

Full particuim ^.^8^ «« Sj pN 


Our Income Bond gives you all 
yo ur money back In just 3 sh o rt 
years. And guarantees at least > 

8.6% net of basic rate tax each ) 

year. 

If you need your money before 
the 3 years isup, your Bond always 
has a guarant e ed cash-in value. 

If you <fie during the 3 years 
your family receives ail the money 
you have invested. This is, of 
course, in addition to the income 
you have received. 

If you want to get a high 
guaranteed income over a short 
term, with security of capital and 
real f texibiUty, you should invest 
in Atlantic 3-Year Income Bonds 
now. / 


Hownrach income will I get? 

This depends on your age when you 
take out your Bond. 

The in come is.-gu8ranteed for the next 
threeyears and will vary only If the re are 
changes in tax legislation, 

' Your gross income is £90 a year on 
each £1^)00 invested. The tablebelow- 
sho ws the net income you will receive 
after deduction of tax Payments will be 
made to you each year on the anniveisary 
of your Bond. 


first year, 95% of your original investment 
will be returned to you. This amount is 
increased by 1%'each year for the 
subsequent2years. In addition, you will 
receive a proportionate payment of income 
up to the date you cash your Bond. 

What happens affer3yeais? 

You then have two guaranteed 
options. Eitheryouroriginal investment 
will be returned to you in full, or you can 
go on to receive a guaranteed income for 
the rest of your life. 


What should Ido now? 

Simply complete the coupon below 
and sBnd ‘it to us with your cheque. You 
can investanysum over £1,000. 

Applications will be dealt with In 
order as they are received and the Company 
reserves the right to terminate the offer 
when fully subscribed. 


Asstosaod funds under man>n«Mnt by Attentte 
Assuranca and Araodatad Compenle* axcoad £20 mUBoe 
Ttasarivuftlsanwflita bared nn olu umfeatandlnaor 
pnrem tew and the resumption drat bath Annuities wb 
i» waned as Purchased LHa AnnuWo* tbo . 

mauling crl tha locaim and Cmpeiatfim Tins Asti am 

by Um Inland Rovbooo. 


Yearly Income for each £1 000 
invested 

Net basic rate tax at 30% 


Atlantic Assurance 


Age last 
birthday 


Man 


Women 


20-40 

£8637 

£86.37 

50 

£8638 

£86.37 

60 

£8639 

' £86.38 

70 

£86.44 

£86.40 

75 

£86.49 

£86.43 

80 

£36.50 

£86.49 


i Application for an Atlantic 3 Year Income Bond 


Surname Mr/Mrs/Miss 


: Full first Names 


Address 


Kym require peymettisu be made to your R. n |. 

phuso complote below. OtWte* paymanttyffl 

besom bychoque to your sddmss as shown. 

I authonsa yon to remit all payma ms dua to 


Address 


Baric IM. 


| Data of Birth 


If you pay base rate tax, a net Income 
of £86.37 is equivalent to 1 2-33%gross 


Account No. 


Whatiflneedfocashineady? 

You can cash In your Bond at anytime 
during the three yeas. 

lfyouchooseto do thb during the 


I londfUo a cheque for £ {mininHirn £1 000} 

S mado payable to Allamio Assurance Company 
I Umhad. 

f Plsasa iesua an Allanth: 3-Year Income Bond for Sienxtura 

■ this amount 1 understand that this application wiH 
I fbnn the beets efxaffltreer between us. 

I 1 am resident in the United Xugdotn, and over 
|r 8 years rid. 

9 Sionaura Data 


□ate 


I 


AtforttieAssorance Company Lbnhad 
CMur.l4S«tihampun Place, London 



mrr- “ 


*** 
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Brandt coming to U.K. 
for talks in October 


Britain urges ‘cod 
war’ inquiry plan 


Memorex 


REYKJAVIK. SepL 14. 


shows net 
$101m. loss 


t " ' "• '■ • f [p 

U.K.-owfted company rf 
in $30m. bond issue ! *' 


1 


BY MARY CAMPBELL 


WEST GERMAN . Chancellor 
Willy Brandt wiii ■visit Britain 
oevt month for two days of talks 
with Mr.' Heath. The talks are 
expected to concentrate on Euro- 
pean Community affairs an d rela- 
tions with the U.S. 

A Government spokesman said 
here to-day that the talks will be 
held at Chequers during the 
weekend of October 6 and 7. A 
snialt delegation will accompany 
the Chancellor but no Ministers 
are expected to be included in it 

The discussions will thus con- 
centrate on broad policy aims 
and are expected to be marked 
by the same friendly and open 
atmosphere noted when the two 
leaders met ‘in Bonn in May. 
Foreign Office officials here 
Stress -there arc no major out- 
standing bilateral problems 
between the two sides and that 
co-operation at the top levels of 
Government is excellent. 

It is in this context that Herr 
Brandt is expected to stress Ids 
view that, whatever the inci- 
dental difficulties, Europe should 
intensify its efforts to meet the 


goals of the Paris summit; last 
October urging a European 
union by 1SS0. 

Herr Brandt said, earlier this 
week that Bonn still stood by all 
the Paris decisions. Both he and 
Foreign Minister Walter Scheel 
have also welcomed the outcome 
of the recent Common Market 
Ministers' meeting in Copenhagen 
as an important step in the right 
direction. 

It is clear that West Germany 

would welcome a return to the 
Community currency “snake" by 
those countries, including Britain, 
which remain outside it. But 
again Herr. Brandt has. stressed 
.that if. as seems likely, the 
second phase of progress towards 
economic and monetary union 
has to be somewhat delayed, this 
is no cause for doubting that the 
end target will not be achieved. 

He told a Press conference 
that progress oh international 
monetary reform — which could 
well be made next year — would 
work to the advantage of the 
Community's own timetable. 

Britain's concern over the 
Common Agriculture Policy 
(CAP) and rising food prices, is 


BRITISH AMBASSADOR . Mr. 
BONN. Sept. 14. John McKenzie today handed a 

■ « t_ * *_ . Note to Iceland s Foreign 

well knovm. In this. sphere too. jjj._ pinar Agustsson, 

Bonn and London axe agreed international com- 

that there must be reform. At pTam(np a „„ 


the same time West Germany is -«5!55»2? ramminz- allegations In 
keenly aware of the need to steer 82*2 bSera the 

clear of anything which might be -5? d w ■ 6 

“Kfwbt* wu m reply. to lee- 
France on the issue. land . g warn i n g on Tuesday that 

Herr Brandt will be making it would break off relations with 
his visit less than a week after Britain should British frigates 
his return from the United or .tugs continue, ra mmin g 
States, during which he will Icelandic ships, 
address the United Nations Mr. Agustsson said he did not 
General Assembly and . meet want to comment on * such im- 
Secretary of State-Designate. Dr. portant proposals " before toe 
Henry Kissinger, in New York. Cabinet had met. The Note 

would be studied over toe week- 
The chancellor will thus be eod a rep iy would be 

able to pass on to Mr. Heath the decided on early next week, toe 
latest- U.S. view o'f its relations Minister said, 
with Europe in the wake of toe . According to the text released 
Cophenhagen dacisio^ ^ at 

present are generally held to between an Icelandic coastguard 
have made the projected visit to vessel and one of the British 
Europe by President Nixon more frigates or support tugs, and 
likely. either Government considered 


that the other vessel -had 
deliberately rammed its own, an I 
international commission of in-; 
quiry be immediately ., estab- 
lished. 

The . British Government 
trusted that Iceland did not in 
fact wish diplomatic ties to be' 
severed, toe Note added. ... 

Disclosure of Britain's move 
followed the- cutting of two 
British trawlers’ wires by Ictf-' 
Ian die gunboats to-day inside the 
disputed 50-mile limit, and amid : 
moves to expand toe coastguard 1 
fleet. 

In political circles here it was 
felt that Iceland was unlikely to 
make any move towards accept- 
ing an international commission 
if it could in any way be 
interpreted as legalising what is 
regarded as toe '-British' use of 
naval force. 

It was pointed out that Ice- 
land had already refused any 
discussions or mediation while 
British warships are Inside the 
50-mile limit. 

Reuter • 


. CALIFORNIA, .Sept. 14. 

MEMOREX CORPORATION. A 
maker of peripheral computer, 
'equipment and magnetic tope, 
reported a net loss for toe six 
months ended June .30 or 
sioidm. compared vdto year- 
earlier profit of $334,000. Sales 
rose to $853m. from S6fc5m. 

Memorex included -in. tins 
year’s net loss ' writeoffs of j 
$40m- for the abandonment of 
its computer system products 
programme. S37.4m. for a change 
in accounting policy pertaining 
to deferred research and develop- 
ment expenses and lease 
acquisition costs, and 315.7m. for; 
revaluation of assets. 

The company also had an in- 
dicated' operating loss in the first 

half- of -this yea^-arrived at by- 
subtracting write-offs from its 
reported net loss of $10L4 hl 
T he indicated operating loss of 
38.4m. contrasts with net income, 
of $689,000. or 16 cents * share. 

I in the 1973 first -quarter: First 
1 quarter sales' were $4L9m. AP-3X, 


AIKLEASE International Fin- 
ance, - the ~ Bermuda Company 
owned .by eight British hanks', is 
to borrow '330m. an the Eurobond 
market. .The indicated coupon 
oh toe issue, which is for 15 years 
! (average life 10$ years) is 83 per 
cent The- management group is 
headed by lOetowort Benson. 

- Airlease International was set 
tgj' in .I96fr and - currently has 
orders for ships and aircraft on 
its books with an aggregate value 
of S350m-- Some 5270m. of this 
is accounted for by ships. Fart 
9*. the net proceeds will he put 
towards purchasing a 260,300 ton 
tanker for.delfvery In ' 1977. 

T National Westminster owns 21 
per cent, of the company and 
the other three, big clearing 
banks 20 i pec., cent - .each.- The 

other shareholders axe Kleirtwort 

Benson (8. per cent) Bank of 
Scotland (4). Lazards (4) and 
Brown Shipley (3 per cent). 

The issue is being guaranteed 
severally and hi equal pro- 


portions by Barclays. Lloy. 
Midland and National We 
minster. ,, The issue price w 
be decided in the light of marl 
conditions. 

This is the first straight dol 
bond issue Bince Standi 
Oil (Indiana) raised $30m. 
toe end of July. 


STOPPAGES HIT 
GERMAN PLANTS 


By Andrew Hargrave 


FRANKFURT, Sept I- 
Around 35,000 engineering 
car workers in. the Nc 
Wnerttemberg - North Ba 
district staged half-hour to 
strikes to-day in protest aga 
the -lack of progress in cone 
tion talks (now in their : 
day) over fringe benefits, iac 
ing piecework rates 
assembly Line speeds. Air 
the factories affected were f 
of Daimler-Benz and Be 


GATT adopts an 
11-point objective 


BY CHARLES SMITH, FAR EAST EDITOR 


THE TOKYO Ministerial confer- 
ence of GATT ended here to-day 
with the adoption of an eleven* 
point declaration setting out the 
objectives of tbe new round oF 
GATT talks which will begin 
later in toe year. 

The declaration, which calls 
for negotiations on tariffs, on 
non-tariff barriers and on 
agriculture was not endorsed by 
all tbe countries represented at 
the conference. A number of 
developing nations, particularly 
from Latin America, expressed 
reservations about toe wording 
of paragraphs dealing with 
relations between the developed 
and developing worlds. 

However, the ground rules for 
the new GATT round will 
enable talks to go ahead even 
if some GATT contracting 
parties refuse to join in. The 
negotiations will also be open 
to non-members of GATT. 


Countries which expressed 
reservations about the declara- 
tion in to-day’s concluding session 
included Cuba, Ecuador and 
Bolivia, all of whom had been 
expected earlier to refuse out- 
right to join in the new round.. 
The Cuban delegate, Senor Carlis 
Lechuga. said that his country 
would “view with reserve" the 
start of the negotiations. He 
added that very little had been 
done during preparatory work in 
GATT to " dissipate the 
atmosphere of uncertainty" over 
the future of trade relations 
between the developed and 
developing worlds. 

Despite ■ the obvious coolness 
of some developing countries the 
GATT conference was said by 


Partial text of 


Tokyo statement 


TOKYO, September 14 


THT FOLLOWING ia a nartial text nwmt. financial and trade needs. 


recognise 


adopted by the GATT Ministerial Sen I 


meeti^ toKlay. the developing countries in their 

■JlJ? thf nre- effon;s t0 increase their export 
sideredtlw report of ?j* e P . earnings and promote their econo- 
paratory committee tliG trade - n develooment and where 
n^otlat^OM and ia ™ss noted appropriate f or priority attention 
gEL UKt% «<£■ WSS totwjsiren to JroduA or are;, 
nrehensive multilateral trade ° f . »»t*re«t to developing coun- 
ne^otiations in the framework of K 165 - T* 1 ** also recognise the 

GATT arid that other Govern- importance of maintaining and 
ments have indicated their inten- improving the generalised system 
tion to make a decision as soon -Ot Pr^renees . . . . 

as possible, declare the negoti- «■ Ministers recognise that 
nfflpiallv ooen. . the paTXicuiar situation and prob- 

The negoSetTona shall aim to: Jems of the least developed among 
Achieve the expansion and aver- the developing countries shall be 
greater liberalisation of world *wen fecial attention . . . 
tV'ade and improvement in the 7- The policy of liberalising 
standard of living and welfare of world trade cannot be carried out 
the people of the world, objec- in the absence of parallel efforts 
tiros which can be achieved, to achieve a monetary system 
inter alia, through the progres- which shields the world economy 
sive dismantling of obstacles to from the sbocks and Imbalances 
trade and the improvement of the which have previously occurred, 
international framework for the The Ministers will not lose sight 
conduct of world trade. ... of the fact that the efforts which 

are to. be made in the trade field 
Main aims imply continuing efforts to rnain- 

“ “ M,r r . . lain nnlsrlv 


I 1 SVr “ter'5fi, n t! ?tia,i0I ' S 

S ESdic. negotiations on 


'(if* hv emoloyment of appro- recognise equally that the new 
nriate formulae of as general Phase hi. the lit-eralisation of 
p ?niirsffon as oossibte' trade, which it is their intention 

Tm Reduce or eliminate non- to undertake, should facilitate 
tarSf measures or, where this is the orderWimctionmg of the 
not appropriate, to reduce or monetary system, 
eliminate their trade restricting , 

or distorting effects, and to bnng Contribution 
such. »««» “« Th, UMam repopnise that! 


interaationa I dMMtaK ^ recognise that 

C Wc.rrSfflrS they should bear this in mind 

toe C possibilities toe ro-ordtor ^ at the = d and 


ert-'rs as a complementary «-«“ a uo ouic m vwuuwuie enec- 
+ Sinioue- ^* ,y l<i an hnprovement of inter- 

Include an examination of national economic relations 
ThP adequacy of the multilateral taking into account the special 
safeguard system, considering characteristics of lesser developed 
Secularly the modalites of countries. . . . 
ariaHcation of article XES, with 10- A trade negotiations eom- 
a vlew to furthering trade mittee is established, with 
liberalisation and preserving its authority, taking into account the 
results: present declaration, inter alia: 

(e) Include, as regards agricul- a To. elaborate . and put into 


results: , . , 

(e) Include, as regards agricul- 
ture. an approach to negotiations 
which, while in line with the 
ceneral objectives of the negoti- 
ations. should take accounT of the 
special characteristics and prob- 
lems in this sector: 

If) Treat tropical products as a 
special and priority sector. . . . 

*5 The developed countries do 

not’ expect reciprocity for corn- 


effect detailed trade negotiat- 
ing plans and to establish 
appropriate negotiating . pro- 
‘ cedures. including special 
procedures for the negotia- 
tions between developed and 
deve loping countries; 
b To supervise the progress of 
the negotiations. 

The trade negotiations commit- 


nm ‘■-f -'- ■ .i _ in f i* e me iraae negouauons coznnui- 

mltments made remove tee shall be open to participating 

negotiations to euc Governments.' The trade negqtia- 

'» ri * Countries, tiohs committee' shall, hold . its 


do not ...m* ^ 11. The kinisters intend that 


d0 in the course of the 11- The Ministers intend that 


are inconsistent eluded « 1975. 
wdth their Individual develop- -Reuter 


TOKYO, Sept. 14. 

Mr. George Shultz, the U.S. 
Treasury Secretary to “deserve 
an A plus." Mr. Shultz and the 
rest of the UB. delegation 
appeared to be pleased with the 
way in which the conference's 
most tricky issue— the definition 
of the relationship between trade 
and monetary issues — was settled 
during the first two days of dis- 
cussions. 

The linkage issue assumed very 
serious proportions on the eve 
of the conference when the 
French delegation, led by toe 
Finance Minister M. Giscard 
d’Estaing, demanded the inser- 
tion into the declaration of a 
clause stating explicitly that 
trade negotiations must be 
accompanied by a return to fixed 
parities for world currencies. 

A showdown between France 
and the U.S. was averted when 
M. Giscard agreed to a more 
general wording which merely 
stated that efforts to liberalise 
trade implied “ continuing efforts 
to maintain orderly conditions 
and to establish a durable and 
equitable monetary system.” 

The only other issue which 
was seriously contested during 
tbe conference was the inclusion 
in tbe Tokyo declaration of a 
paragraph promising “special 
measures ” to help “ least- 
developed ” countries. This was 
opposed by Brazil and Colombia 
on the grounds that the measure 
could distort free market condi- 
tions for products such as cocoa 
and coffee. But tbe measure wa* 
strongly supported by the Afri- 
can bloc. 

The next stage in the GATT 
round will be the convening on 
October 24 of the GATT nego- 
tiating committee in Geneva. 
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One of toe ways in winch toe rich get richer is by 
constantly moving their money around. - 

They employ squads of experts to study toe financial 
columns and obtain information about a shrewd deal -here or a 
bargain offer there. On the other hand, those of us who can’t 
afford to run teams of brokers and advisees tend to invest in 
stead v, predictable things like Bank. Deposit Accounts and 
Building Societies. 

Investment like this may be safer than playing toe 
markets, bat unfortunately it barely keeps pace with inflation. 

There is an alternative, however, it’s called toe Abbey 
Selective Bond Fund. And it gives you toe combined expertise 
of some of toe best investment and financial experts in toe 
country. 

HOW TO MOVE YOUR MONEY AROUND 
WITHOUT GETTING AN. ULCER 
_ When you invest in the Abbey Selective Bond Fund, you’re 
putting vour money to work in two m arke ts - Property, and 
Shares. The money is shifted between the markets whenever 
necessary to giveyou toe benefits of upward trends in both. 

We split your investment into three equal parts : 

One third automatically goes into our Property Bond 
Fund. Another third of your investment automatically goes 
into our Equity Bond Fund and the remaining third we move 
between both hinds according to the current state of tbe money 
markets. 

So when shares do well you’re mainly in shares, and 
when property is up, you’re mainly in property. 

Well admit that there are other funds which operate in a 
similar way, but where they can’t compete is in the actual 
property and equity funds that they shift money between. 

We use our own -the £219 million Abbey Pr o perty Bond 
Fund and toe £67 million Abbey Equity Bond Fund. Because 
of their size and performance,' it’s easier to s witc h money 
between these funds than it would be between lesser ones. 


Naturally, ifiyou withdraw money from the Fund, toe 
cover is correspondingly reduced. - 

The life cover increases by 3% p.a. compound from toe 
policy anniversary following your 65th birthday. . 

So that when you reach this age and have held toe bond 
for twenty years or more, you have this guarantee: toe mini- 
mum cash value of your bond will be the same as your increas- 
ing life cover. 


You can join toe plan by simply sending your ch© 
along yrato toeroupon. As soon as we accept your applicati 
we’ll send you your bond showing toe number of w c n VF ,n ^ 
unitB allocked to you. 


.. AND TAX AD VANTAGES 
You are not liable for Income Tax at the basic rate. 
Neither when you hold toe bonds nor when you cash them. 

We as a Company, however, are liable to tax on the 
investment income of the underlying funds. .»• 

-The investment income after tax has beat paid is re- 
invested in the funds for the benefit ofbondbolders. . - 

We are also liable for Capital Gains Tax, and for this 
we make a deduction from your bond. . 

‘ But we chipntiy.jEuake it at only 12% Of toe capital 
dement of the gain, even though we pay tax at rates of up to 
30% . You then Have no farther Capital GainaTax liability. 

- And since we do this only when yon cash your bond, toe 
fund accumulates free of Capital Gains Tm^ which is greatly 
to your advantage. 

(Tax payers at toe higher rates may have a liability when 
they cash in or at death, depending on their -.tax bracket at toe 
time. If you are a high rate tax payer we may well be able to 
■ hdp you reduce or eliminate this liability.) 


Abbey Selective Bonds 


. To: ABBEY UFE ASSURANCE COMPANY LIMITED, 

I ; Abbey life House, 1-3 St Paul’s Churchyard 
J London, EC4M8AR Telephone: 01 -248 91 11. 


I I wish to Invests : in Abbey Selective Bonds (any- 

( ; amount from £250) and I enclose a cheque for this amount, 
payable toAbbey Life AssuranceCompany Limited. 

I , . Surname (Mr,7Mrs./MtssI 

■ ~r- it f-T. 1 M : Block OpttaUPJMM 

Ir FuWFlrstNames 


Address 


Occupation - • Dated Birth • 

Are you ;n good physical and mental health and free from 
me efracts of any preylous Illness or accident? 


' If not please give details. 


A SOLID YEARLY INCOME - 
TAX FREE 

Although you can. join our Selective Bond Fund for as 
little as £250, there’s a lot to be said foe making a single 
investment of £1,000, j£looo, £4x100 or£iz,ooo. This enables 
you to make your withdrawals annually, - half yearly, quarterly 
or monthly, respeemdy. ■ That way, you can withdraw a 
percentage of it every year. 

How much you take out is up to you, but most people 
settle for 6%, on the basis that even if the fond appreciates by 
no more than 6V% annually (calculated at the offer price), toe 
bond will maintain its original value. (As it happens the fond 
has so for appreciated by considerably more than 6£% p jl) 

As your capital grows, so does your - income, because 
you get 6% of an increasing amount. 


' PLUS LIFE ASSURANCE 
Your life is assured all the time you hold Abbey Selective 
Bonds. As you may see in the coupon, the lifecover is geared 
to your age and investment. 

- If you die, your family will receive either toe current 
value of your bond or the sum assured, whichever is toe greater. 


WHAT WE CHARGE AND HOW 
• _YOUCASHm 

We make an initial charge of 5% of your investment, 
which is included in the offer price, plus a rounding off 
adjus tm en t . After this, we charge only £% each year. (Pro- 
perty m anagement expenses are met by the imderiyingfond.) 

Provided you have at least £500 invested in onr Selective 
Bond, you have the option to Transfer it to our Propertv or 
Equity Bonds at any time. This will cost you .only 1% of the 
bid value of your units* and we make no deduction for Capital 
Gams Tax when you do it. 

The value of Selective Bond Units rvm go down as well 
as up. But we de s ig ned Abbey Selective Bonds to give you toe 
benefits of medium to long-term investment. This is how you 
get the best out of them. However, you may cash your bond 
at any time and get .toe bid value of toe units set at toe nm 
valuation. (Ibis is, of course, less any deduction for Capital 
Gains Tax as described earlier.) . ‘ 

Ia some exceptional circumstances, and in toe interests 
of our bondholders, we reserve. the right to defer payment of 
the proceeds of that portion of the Selective Bond invested in' 
the Property Bond Fund for up to six months pending realisa- 
tion of properties. Our practice as a Company^however, is to 
m ai ntain adequate Equid resource?, similar to those ofBufldin^ 
Societies so that normally there toould.be no delay when, 
cashing-in. 


Property or Equity Bonds or 
Tick here for Withdrawal Plan : 6% rale n 


orspei^otherrate required (whole %onTy). r 

- Annual (minimum fnvestment£1,00Q). E 


Half-year! 


after and bid ptfeMT brail hading national nmrapaparx. 

Tina offar Is not open to residents of the Republic of Ireland. 


Signature 




FT I A I A 11619! 


MOW Ilia assarance con etas. The arodcaOm 
™pg»KB hyme Comcamr. and Ihs Tita caver 
• will bn. m any anallcat«n bmtaa Uia 


fiSOSi . ' Sf ’■ SS ■*« 68 £13S 

nejtf - ner si JXM ■ sa •_ S m *1 € 1^3 51 £i 30 


■ zr j? S3! 9 Sffl- 

- M ■ • -iv 53 fil^89 . 62 £1,083 


8* £.384 $4- £1jfi0 

6S £1^44 e&ffl £TJOOET 


SEND THE COUPON. 

That, briefly is the srory of how you carr play the markets 
in safety and without becoming a nervous wreck. 


-j". ' •’^DtolrtoNoir-Bftoland 710383. 

R&!«Istan»d office— 1/3 Sf. Paul's Churchyard, London EC4M 8AR. 
. 1 ' ' • '••• A subsidiary erf 

. Interpelional Telephone and Teteflraph Corporation, USA. 
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OVERSEAS NEWS 




Shultz warns Laird to 


keep off economic policy 


v 


mb. GEORGE SHULTZ, U.S 
Secretary o £ the Treasury, to-day 
' Melvin Laird, 

president Mixon s domestic 
adviser, tor Giving Press con- 
ferences on economic subjects 
- *hile be was abroad. 

«I think the President's 
adviser on domestic, affairs can 
; keep bis colion-piekinB hands off 
the ccoDoralc Policy, ^ Mr. Shultz 
said. . . 

Be w» replying at a Press 
cofttwewe here to a question 
about a WuhiflEtou Press cfm- 
‘ -iferenco -Riven by Mr. Laird, 
/■^reportedly fofitatras that the 
. Administration was movini; 
#t erards introducing a refund- 
able » mirtax as a means of fluting 

>-^r. Shultz said that when he 
'Washington last week. Presi- 

. W.J 1 - 


Turning to Mr. Laird, the 
S? Ti Secretary said he did 
SS* hnow about his rawirted 

ISg&SSg^ P^ss “WffiKS 

pJJLJ® ad Jed: “He always gives 
Prtss conferences on economic 

tlf!s JP to te n!l hPt H rm t away - He did 
H?.{ *° when I was in Paris 

rllilinl! ncsotiate monetary 
aboi^tha eme ? S ~ he sounded off 

doflar h L C J^ aQg ? values of 

tnd tJt d her i 1 am in Tok y°' 

tvccs-' sou odmg off about 


Sbultz 631(1 he thought it 
' as important to stick to one's 

JSH5 ,c JP® I,cy * not keep 
sluujpchootiiie it week after 

Reuter 


' Jfjl Hfloiu.id*™ ™.. »■ * j cal’ 

-. {tost ffixonV policy had been not 
. Increase taxe^ Ho also 


A,io . increase xaxe* ho also 
n. Criticised wpects of the sun ax 
^■^prdpwats end said it had 
^received vory.utuo support when 
" it was discussed in the Ways and 
-Means Committee of -die U.S. 


Means Committee 
Congress. ^ 

"It doestrt sound like an idea 
whoso time has come, but maybe 
things have changed in the last 
week," he said. 


** ,onc Juieres writes from 
Washington: The White House 
announcement on the possibility 
a »- *** Increase to cool off 
inflation has met with deep 
scepticism in Congress, where it 
is widely feared that such a 
measure would exaggerate 
dangerously the economic slow- 
down that is the objective of the 
Federal Reserve’s current tight 
monetary policy. 

Congressman Wilbur Mills the 
chairman of the House Ways and 


TOKYO, Sept 14. 
Means Committee, has said tha t 
he doubts that the tax proposals 
will ever be sent to Congress. 
He added that he is strongly 
opposed to granting the 
President discretionary authority 
over the level of the investment 
tax credit, a step now being 
considered by the White House. 

Privately, a number of 
Congressmen regard the White 
House initiative as having more 
political than economic irf gwffl - 
cance and suggest that it -was 
intended to meet the . recent 
criticisms by Dr. Arthur . Burns, 
the chairman .of the Federal 
Reserve Board, that the Adminis- 
tration has lost control over 
fiscal policy. 

However. Mr. George Shultz's 
strong reaction to the announce- 
ment, combined with the fact 
that it marks a sudden and un- 
explained reversal in Mr. Nixon’s 
own long-standing views on fiscal 
policy, have only enhanced the 
impression in many quarters 
that there is considerable con- 
fusion among the President’s top 
advisors over how the economy 
should be managed. To thi« ex- 
tent, the initiative has 
undoubtedly back-fired. 


Pompidou speaks of 
China ‘obstacles’ 


PEKING, Sept-14. 


PRESIDENT Georges Pompidou 
said to-day his State visit to 
China would not sway France 
from maintaining good relations 
with the Soviet Union. 

Speaking at a news conference, 
M. Pompidou said his extensive 
talks with Chinese leaders did 
not allow him and his hosts to 
see eye to eye -on all major inter- 
national problems. He said the 
differences were due to different 
geographical location: of the two 
nations and different preoccupa- 
tions. 


for us and for all cotmtries-of 
the West” 


French delegation members 
said M- Pompidou .plans to meet 
Soviet Communist Party leader 
Leonid Brezhnev early next year 
in Russia. 


World issues 


Determined 


a if 


France ends series 
of nuclear tests 



BY G1US MSWITT 


THE MANNER in which the 
French Government today an- 
nounced the end of »s seventh 
series of nuclear tests in the 
South Pacific vb much in keep- 
ing with the enigmatic way in 
which it httbebaved throughout. 

An inconspicuous note :n the 
Official Gasetta* Stales that the 


ban on shipping? in the ** security 
rone " arotmd French Polynesia 



will he lifted u of LOO am Paris 
time on Saturday, September 15. 

Throughout the long row over 
the test senes, which v.ot imo 
fall-swing around the hen inn in i: 
of this year, the French authori- 
ties have refused to confirm or 
deny the existence of the w«*. 
Thor attitude has therefore been 
one of diplomatic double-think 
(rather than double-talk) which 
even badly .strained relations 
with Australia and Xew Zealand 
and tire rupture of ties with Peru 
has iifiatti) pierce. 

QW» France's 55 trnee nn tin* 
q«etion.;«ver since a Har.ue 
ratios Jit the tests he 

sbafcuiJt k scarcely surprising 


PARIS. Sept 14. 

that little is known about the 
nuclear devices exploded during 
the six weeks from July 21 to 
August 2S. 

What is known is that five 
separate tests were carried out 
during this period on Mururoa 
Atoll. The explosions were moni- 
tored and announced by the New 
Zealand Government, whose 
frigate the Otago remained on 
station just outside the 60-mile 
radius “security zone.” 

The relative weakness of the 
explosions, which were probably 
only detonating devices for 
irisecrin$-off the French 
hydroccn bomb due to become 
operational in 1976, came as a 
nice irony after the bitter con- 
troversy surrounding the tests. 

Meanwhile, true to form, the 
Defence Ministry here refuses to 
commit on speculation that next 
year will see another round of 
a 1 01 os nh eric tests. And, pre- 
sumably. another round of bitter 
protests from inside France as 
well as from abroad. 


The President reaffirmed his 
determination to continue the 
Gaullist regime's 10 -year-old 
drive for better relations with 
Moscow in answer to newsmen’s 
questions . on whether his 
Chinese visit, used by China to 
advertise Its anti-Soviet feelings, 
would not affect the French 
relationship with Moscow. 

"Why should there be any 
consequences ? ” ML Pompidou 
said. “France wants to be on 
good terms with the whole world. 
We believe that the policies of 
detente and entente are the best 


ML Pompidou, who has held 
three rounds of talks with 
Premier Chou en-Lai and a two- 
hour meeting with party chair- 
man Mao tse-Tung, said he and 
his Chinese hosts were deter- 
mined to narrow the differences 
over various world policy, issues. 

“ We are doing all that is 
necessary to overcome, those 
obstacles and we have views that 
often converge," H. Pompidou 
said. He said the differences 
arose largely from geography and 
the sheer size of the two nations. 

"Our reactions are different” 
M. Pompidou explained. “ Europe 
is turning towards detente while 
in Asia there still are theatres 
of war and China faces the huge 
frontier with the Soviet Union. 
Those things bring about dif- 
ferent points of view,” he said. 
UPI 


Close race 
in Swedish 
election 


By John Walker 


STOCKHOLM, Sept 14. 
THE SWEDISH Social Demo- 
cratic Party have improved their 
position on the eve of the General 
Election according to the SEFO 
public opinion poll published in 
the Stockholm daily newspaper 
Da geos Nyheter. 

The Social Democrats are given 
43- per cent of the poll and the 
Communists 5 per cent., against 
48 per cent, -for the combined 
total of the three opposition 
parties. The 4 per cent, balance 
is accounted for by three- small 
groups including two break-away 
Communist factions. 

The Social Democrats have re- 
mained in power as a minority 
Government during the last three 
years with support from the Com- 
munists. If to-day's forecast Is 
approximately correct the pattern 
of voting on Sunday will return 
a similar political assembly as 
before- ... 

If the figures come out pre- 
cisely as forecast then both 
groups would have exactly the 
same number of seats each, 
namely 175. The prospect of this 
happening is considered some- 
what remote, but if it did the 
only possible course open to the 
Socialists would be to try and 
obtain support from the Liberals. 



prepares new 
‘Juan Carlos’ coins 


MADRID, Sept 14. 


SPECULATION THAT General 
Franco might soon hand over to 
his designated successor was re- 
vived to-day with the confirma- 
tion that the Spanish mint is pre- 
paring new postage stamps and 
coins bearing the likeness of 
Prince Juan Carlos. 

Never in modern Spanish his- 
tory have Spanish coins born 
anything but the national coat of 
arms or the likeness of the Chief 
of State. Writing in the 
monarchist newspaper ABC. com- 
mentator Julian Cortes Cab anil- 
las, a close associate of Prince 
Juan Carlos, said the reported 
preparation of coins with the 
Prince’s likeness was “without 
doubt very significant.” 


four years ago. In June, Franco 
gave up the premiership naming 
Admiral Luis Carrero Blanco as 
Chief of Government But at the 
same time he retained his other 
functions as Chief of State and 

Commander-in-Chief of the 
Armed Forces. 


Not printed 


A spokesman for the Fabrics 
Nacional de Moneda Timbre 
(Mint) said casts for the new 
coins were being prepared. At 
the same time, the Mint cate- 
gorically denied reports that the 
new coins were already being 
minted or the stamps being 
printed. 

General Franco designated 
Prince Juan Carlos as his suc- 
cessor and future King of Spain 


Speculation 

There has been no official indi- 
cation to back up. persistent 
speculation that Franco - might 
step down soon after a 34-year 
reign. In his last public appear- 
ances, Franco looked in excellent 
health for a man of 80. ■ •’ 

General Franco last public^ 
discussed the timing of bis- hand- 
ing over to Prince Juan Carlos 
two years ago. At that time, he 
told a crowd celebrating the 
anniversary of his ascent to 
power that he intended to 
“ remain at the helm of State as 

long as. God gives me good 
health and clarity of judgment 

Since thpn he has repeatedly 
expressed his full confidence In 
the Prince, a grandson nf Spain’s 
last King Alfonso XIII and 
married to a sister of Greece’s 
de nosed King Constantine. 

UPI 





CHESS 

BY C. H. O'D. ALEXANDER 


ones* P osta l § ame 


-w — ^ 13 years ami playrd a 
Jnraooam internationally 'iwi* 
uje irruras nvertb/e-board 
J dm ten yr.it> ;u:»« I 
jl»f 1 CM Hold the b.ilnmv 
the two forms. 


« , - ■ tnc iw 

UV* ha OT erewt way? 
M®% ^ * *fep 4 them about i- 

i thMt th,, ..,..,.11 ,1 


BATHER TO my Mirprisr. I have much less chance of success 
Ma to have wrmm about m C.C. Yes — but players reject 
— ndCRCe chess in this attacking lines in O.T.B. not 
Ngying played i*t* tor always because they are unsound 
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This is where Hill Samuel Life would put the bulk of your Fortune Property Bond investment now; 
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Hill Samuel Prop erty in v e stment. ^ 

Tbc money vdskhFortnneProperty Bondholders 
havealrcadyinycsl^ in the JMSamud Property V»*J**i 

is, invest^ infest chiss office, coirmxc^^ 

andindnsttialjprnpgTnf^ with an incrre«mg em pha 
on. new developments. 

I^invesanaatoftfeFimdinpropertyisapolicy' 
whichweatlEU Samnd life intend to continne. Cinrently we are 
investing the bulk of money comingintol^ 
de^dopmentprojects. 

Onr reasons arc simple. 
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A . 


A d ditional Pacts 


(x) Gnartnteed Lift Asmanre HOI Samocllifc Fortune Property Bondi provide 
guaiantccd life agniance.thcanioantofcavcrdepaidingnpon yom: age^ when you buy yonc 
BoafiQndead\yoare«j mw t> u MieceCT(eMtiigrAftcnTOnt^iaiTignryfmT^mvlffr tV^n m 
assared, -whichever is the greater. 


qualify property, wiiere we^ rcantitaadvriiai^ wene«(k. 
This also means fee Fund can obtain open market rentels, 
becanse, obviously, anew pr op ert y cannot previously 
have been the subject oFa lease. 

Performance. 


^ S? Jm m ^ 

future. Past performance isnognaiantec of future results and 
thepriceofpropcrty,andhencetiu 5 price ofnails, can go down 
as v^asnp.Neverthdless,the i9%aiu3Msefefeepiice 
o£H 31 Samuel Property Fund units over the lass 12 months 
refie^notonlytherecenthnoyancy of die property market, 
bat also the so undness of the Fnncfs mvestment policf and 
the grovrihpotential of the areas mwhidiits properties 
arc located. 

TheHiTl isanm^Property Fond forms partofffill Samud life’s life 
and annuity fond, now tota lling over £175 mffliomThisTnassive 
barking enables the Company to ‘btrv forward', fieeofany needto 
relate purchases to cafe cxtrrendyavalkbfeni the Fond. 

T-n additinn T thig-mpan<that,tlOmgtt»ThowinTtrk Trtfvnp-y yon invest 


Age next 

JjlfininmHl «ifr^ 

Age next 

birthday 

assured 

birthday 

-when Bond 

per ^1000 

when Bond 

purchased 

ppBm^nm 

purchased 

Up to js 

jC r s°° 

63 

5 6 

£1460 

64 

S 7 

^1420 

65 

58 

^1380 

66 

59 

&340 

67 

60 

£1300 

68 

6x 

jCiafib 

69-75 

62 

£1220 
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on| » 
assured 
per^XOOO , 
p remi um. 
sCiaoo 

£nSo 

£1160 

£xjm 

£i<*o 

£1040 

afiooo 


Women shodld deduct fierce yeanfrom ttattagcnettlurfbday to calcnlale tbeamountoflHe cover.IFyou 
nuke withdrawals froznyoor Bond, life covexis canesponifingly redooed. Maxunnmageatcmiy: Tfficrma^, 
77 fee women. 

(zjBjgnlar Progress Reports Every holder of a Ifill Sam nd Life FortnpePropeity Bond icce w es a» a n m ial 
report whi c h i oc lndcs a fnUy detailed list of propatiesbclii by theH lUS a m n d P ro per ty Fnnd. 


( 3 ) Basis OtVal nation. The valne of each property in the portfolio is reviewed mondily by independent 

profissimalvdatm^ta k irigmtoamiuntiifeiattifedsandanyspectalfartoBaffiita^individnalpro p ertie 
Conscqdbidy, the trnit price each month reflects, as accucitdy as possible the valne of the portfolio as a who 


in a Fortune Property Band, immediate payment can be made at 
current bidppcc (less any dedcaioiifortaa: on chargeable gains)~ 
when you rash it in. 

Anofecr important advant^e ofFortnneProperty Bonds 
dheavailahility of several very amnctiveopriorK, inrlnding ; 

(z) RegoWwitfadiawai P!?a Awayto suppkauc ut y onr in come. 
Pro videdyou invest atleasr ^i^x»,youmayxoakean^ 
drawals up to any amount you choose, ffiwhatyou whhdraw doo not 
exceed the net growth in rhe value of yom: units, theresidnal cafe 
value of your Bond will still grow. 

Regular withdrawals znay he madehalfyeady if you invest atleast 
3 ^ 2 , 000 , quarterly for £ 4 , 00 ^ mornddy for £izfioo. 

(2) Liquidity C^^onlfy ewinvestnienris atleasr £2.000, yonmay, 
after tz months, switfe part or afloBt once a year into a cash deposit. 


Conjeqif£ndy,the unit price eadi month reflects, as accurately as possible, the^ value ot the portfolio as a whofc. 
Urn t prices arc listed in all leadmgdafiy newspapers-The quoted prices do notaliow for the Ckiinpaxiy’sEaHlitsr 
fbrtax on durgeahkgainj (see belowj. 

(4) Yonr Personal Tax Position 

6 ) Baric Rate Tag. As die Hill SamndPtop ert y Fnnd forms part ofa lHw ai wmanr e fimd, yoaham- | wr«wv,T 
liabiKty to basic rate tax. All taxes on fhff mromrof the Ftmd are borne by tfae Company jTidai-g taEmTrrrY-. 
account in the unitprice. 

(ii) Hi £hcr Rate T ax- If your cicoma brings you into the highsrxate bracket (over £5000 tax»Hc income) car 
investment income surcharge backet (over ,£2000 mvestmentincome), a liability may arise on tiheprofit 
eienicnt ofyonrBondin the year yoncasfaitin. hot this can often be reduced. (Foil details onicqoest.) 
fiii) Capital GaimTax-Tavmri»T^l> 1 »Eam<hl«TT>i^l^thfeComp«y- A **».nryypf 

fbiifwiiie iiil i tfi i riiawfiwo p —Imsw J » - -** 0 ^ — — ■* ti - . - 


accrued mvestmat income)* 

b) Chaeges An inithl dmge of 5^ is int a n O fri mtne otrer pn ee ot nmts.1 nms; 
offig price over the bidtajcc-Ihere is aim a dcdncrioneach mcnth&oin gross rental and aAg'ii« wHwmV 
income of A% of the camtalvaloe of tbeportfelio of the Ftmd; TOlnation and agents* fiaam almilwWiwI 


pVsa&atlfmeat is naalaa Btn Srasacf Life^c nadorteuBag ai arrest tat fttf m&sracGct, 

r--— 

Applic atio n Form 

To : H 3 lSaninplIifii AssgraaogLrmitgd. NLA Tower. CrovdonCR 92 DR. 

Surname : Mr./Ma./Mus (BLOCK CAPITALS PLEASE) 
first Namc{s). 




Ou>u|d&O0.iii»u,n„iiiH,iiM(ii a «»».iufH,»,i ( M......M.HiHM nM . II Ihlen ffflrA 


This depofeatnaas 3 X)inrere^bcryou may bcHiow against it-np to 
ofmev " 


15 % of the value ofyonr Bcaad eafeycar-wiiotirjtoyj any 
interest; either. Or you may tacirto secure uniis infee Hm Samuel 
life Managed FimdoroneofaselecticmofHin SarmielUmtTrusts-* 
at the Wprke. (Foil details available on rojrtcsr). 

(3) Loans YoucanhorrowonyourBondt^ to 75 %ofits 
realisable valoe (rmnhmsm ^ioo).Youpayinteresrontheloan, 
of course, andloans arcnotrtonnally available wirileyou hnve 

a regular wifechawdphnmc^erarion. 


I wahtoinvest -{ mmhnma £5Cf) inaFoitniiePropea^BfmdMyda^ 

fiusamotmt; payable to K n S armi e l lifeAssigaiice limit e d, is endoied. Ifenieg mt ei^ular 
withdrawals Q YES Q NO. Amoam of fflrtdar withdrawal i! 1 . TTir y»t fy j 


halfyieariy/qtnriwly/roonthly. (DELETE WHATEVER IS INAPEUCABLE.) Ifyonxequite 
wynicatttobe grade dima to yombankukamttatevuarAoronntND. arid 
bank.. 
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or injury. 
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Qfymcaimotg^tbe hr a W i dcd a Ta r io nabovcori fy o m ’ mi«tixi cnt^ 

besuljecfcto a m cd i tal namiTurin n.) 




How to Invest. 


the address feovra-H* whefe of yottrhrwstmenc wiSbe izzvvxtedm HIU 
gfywq fj ey Ftmd the npxubgr of units depending upon 

fee dav Hitt SaxmsdXife received fee m o irey. As soon 
t tfae« rilic«tipn hac bemarjepted Hifl S^ael life send the 

Bcaadpolky toyonanddnswaRfeow thf: numb er 
ofotrtt yon 2rtvo 1mm allocated. 
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Same mixture 
as before 


YESTERDAY’S RISE to 11 per 
cent in the mortgage rate is the 
inevitable accompaniment of a 
further increase in the rate paid 
for deposits. However unwel- 
come to house-buyers, it should 
at least come as little surprise 
to them. The building societies 
have been complaining for 
several weeks past about a 
sharp drop in their net inflow 
of funds, a drop which the, 
partly attribute to increased 
competition for deposits by the 
banks. They had been pressing 
the Government, accordingly, to 
make use of the provision 
which allows bank competition 
for the money of personal 
savers to be limited if this 
threatens the position of build- 
ing societies. 

On Tuesday, in advance of 
yesterday's crucial meeting, the 
Chancellor agreed to meet them 
by limiting the rate of interest 
which banks may pay on 
deposits of Jess than £10.000. At 
the same time, the Rank of 
England sent a letter to all 
banks and finance houses urg- 
ing them to exercise “signifi- 
cant restraint” in lending to 
personal customers (otherwise 
than for house purchase) and 
to restrict the supply o£ credit 
for supporting property deals 
and purely financial transac- 
tions. It may have seemed that 
a change of some importance 
had taken place in the direction 
of official policy. 

Intervention 

So far as the building 
societies themselves were con- 
cerned, however, the change 
was evidently not gTeat: it is 
even arguable whether the 
result of yesterday's meeting 
would have been much different 
if the call for Government 
intervention and the Chancel- 
lor’s answer had never been 
made at all. Although a ceiling 
has been imposed on the rate 
payable for smaller bank 
deposits, it is at the level already 
ruling for bank deposits in 
general. The Chancellor must 
have been aware that a majority 
of societies, given the acute 
shortage of funds, would still be 
compelled to raise their own 
rates. It may well be that, 
having sought to reduce the un- 
popularity of such a move by 
intervention of a kind, he is 
not unhappy to see the burden 
on the building industry 
lightened through a scarcity oF 
mortgage money and the growth 
in personal spending curbed 
by a rise in the cost of mortgage 
repayments. 


So far as monetary policy in 
general is concerned, it has 
been widely assumed that the 
curb on bank deposit rates and 
the simultaneous publication of 
a directive about priorities in 
lending represents a retreat 
from the new approach of Com- 
petition and Credit Control. 
Whether further recourse is 
made to direct controls over 
credit has yet to be seen: but 
the two steps taken this week 
are both provided for in the 
terms of the existing scheme. 

Tight money 

The only important deduction 
to be drawn from the latest 
moves, in short, is a fact already 
familiar — that the Government 
is relying on a tight monetary 
polity to keep economic growth 
within bounds. Higher interest 
rates were forced on it in the 
first place by the weakness of 
sterling and the level of interest 
rates ahroad: the worsening in 
the August trade figures 
announced this week (a visible 
deficit up from £158m. to 
£196m.) has only reinforced 
this motive. 

Rut there are also domestic 
reasons, as the Bank of England 
points out in its latest Bulletin. 
for tightening credit and reduc- 
ing the recent rapid growth of 
the money supply. Shortages 
of labour and materials are 
now widespread, and priority 
must be given during the 
months ahead to an increase in 
capital investment by industry 
and to a further rise in exports: 
devaluation has created a strong 
demand and more capacity is 
needed to meet iL The Gov- 
ernment may be hoping (as tbe 
Bank appears to suggest in its 
Bulletin) for a stop by agree- 
ment to the international escala- 
tion of interest rates, and its 
whole economic policy must be 
provisional until the Phase 
Three negotiations have taken 
place and their outcome has 
become apparent But for the 
moment its intention remains as 
before, to maintain economic 
growth at as fast a rate as capa- 
city permits and to control it by 
means of monetary policy 
rather than cuts in public 
expenditure or increases in 
Taxation. We must hope that 
the Bank is right and that a 
high level of interest rates 
(combined with price restric- 
tions in Phase Three), is un- 
likely to affect industry’s plans 
for new capital investment. 
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The housing market may get stickier, and the hotel boom is tailing off: But demand for offices and 
shops remains strong, and there is no let-up on house renovation. The problem is still men and materials 





despite 11% mortgages 


BY COLIN JONES 


A N 11 PER CENT, mortgage 
rate, coupled with the new 
9 1 per cent, ceiling for 
interest paid on small bank 
deposits, should serve the 
immediate purpose of bolstering 
up building society funds. But, 
while home loans may now 
become somewhat less scarce, 
their bigher cost is bound to add 
to the stickiness of the housing 
market. 

As it is, there are signs that 
tbe market may already have 
begun to peak out. The number 
of new building society mort- 
gages has been in decline for 
about a year. The cost of bridg- 
ing finance has been rising for 
IS months. House prices 
appear to have stabilised — in 
some areas and market sectors 
prices have dropped back from 
the freak levels of early 1972. 
The number of new houses for 
sale on which work started fell 
in the second quarter of this 
year, the time-lag between start 
and completion has begun to 
lengthen again, and completed 
or nearly completed houses 
are taking somewhat longer 
to sell. With sales going 
more slowly and interest rates 
rising, some smaller builders 
have had to start off-loading 
holdings of land which they have 
been financing out of borrowed 
money. 

The pessimists are saying they 
have seen all this before — the 
housing cycle is being triggered 
off again. As in 1969, a mortgage 
Famine is leading to a drop in 
house-building which, when 
funds become easier again, will 
mean another shortage of new 
homes for sale and another 
boom in sales. Even now, the 
construction industry is still 
suffering from the effects of the 
last cut-back. 

Some easing 
may help 

Thousands of building workers 
left the industry between the 
end of 1968 and early 1972, 
when the total number of opera- 
tives employed by contractors 
fell by a fifth. The shortage of 
manpower, particularly skilled 
trades, is now acute. Likewise, 
the principal cause ‘.of the 
shortages of building materials 
which now besets the industry — 
especially in the house-building 
sector — can be traced back to 
the plant closures and lay-offs 
which the materials manu- 
facturers were forced to make 
during the last recession. Their 
experience of stop-go cycles has, 
not unnaturally, coloured their 
attitude to plant expansion. 

Whether the cycle will in fact 
be triggered off again will 
depend of course upon how 
much longer, and further, the 
upward trend in interest rates 
continues. It may be that the 
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But building activity has been 
recovering bn the Continent as 
well. This has made, timber 
scarcer, and made it less easy 
to supplement home supplies of 
such items as sanitary ware 
(now on 9 months* delivery), 
kitchen fittings, plasterboard, 
and copper tubing and plumbing 
pipes. The same factor has 
added to the difficulties in struc- 
tural steel, where np to 30 
weeks’ delivery is now being 
quoted by some British sup- 
pliers. 

As usual, the situation looks 
worse than it is. Many bnilders 
and contractors took precau- 
tions when supplies began to 
get tight Tbe bigger fry put 
in extra orders direct with the 
materials producers while 
smaller builders asked their 
regular merchants for more or 
put in duplicate orders else- 
where. So far, there have been 
no reports of work actually 
grinding to a halt on sties 
because of a shortage of certain 
essential items, but many pro- 
grammes have had to be re- 
•phased- 


present situation will prove to 
be temporary, but it is hard to 
tell. For, in effect, we are m a 
new ball game with interest 
rates tending to be -higher and 
perhaps also more volatile than 
in the past. Even if the build- 
ing societies are able to decide 
in a few months’ time that their 
rates can safely be reduced, one 
cannot yet be sure how long 
that easing will last or what 
damage may have been done to 
house-building programmes in 
tbe meantime. 

The house-building sector 
apart there are grounds for 
remaining reasonably optimistic 
about other kinds of construc- 
tion work. Credit may be cost- 
ing a good deal more but it Is 
not subjected to other forms of 
rationing — or, at least, not in 
the manner to which contractors 
and their clients have been 
accustomed in the past. 'Even if 
the rate of housebuilding drops, 
there are reasonably buoyant 
prospects in other sectors. The 
orders contractors now have on 
hand represent a substantial 
head of steam. Indeed, some 
easing in the total flow of new 
business might not be wholly 
bad, if it reduces some of the 
present signs of over-heating 

By the middle of this summer, 
for example, orders for new 
work were running in volume 
terms at a level almost 30 per 
cent, higher than three years 
ago, whereas output was only 
8 per cent higher. Most of that 
increase has taken place this 
year. Tbe rise in construction 
output of new work was only 
about 1 per cent, in 1971 and, 
because of the building strike, 
again only about l per cent, rn 


1972. Yet, as the chart shows, 
the trend of orders had been 
almost continuous since 1970. 

Apart from private sector 
housing, the biggest increase 
has been in orders for new com- 
mercial buildings and for public 
works projects such as roads 
and schools. In the commercial 
sector, the stimulus imparted to 
hotel construction by the special 
scheme . of Government grants 
is coming to an end, but the 
demand for offices and shops 
appears to be as strong as ever. 
Activity in this sector as a 
whole looks like rising as fast 
next year as tins. 

The public expenditure cuts 
announced earlier this year will 
reduce the work-load on public 
works projects. But the effect 
is likely to be felt next year 
rather than this. In the mean- 
time, the demand for industrial 
building is recovering rapidly. 

House 

renovation 

Even in the housing sectors, 
the portents are not all bad. The 
number of houses for sale which 
are in various stages of con- 
struction is about a third higher 
than two years ago. There are 
signs that the decline in the 
public sector of bousing may 
have bottomed out. Above all, 
there is a massive upsurge in 
house renovation and modernis- 
ation. 

This has stemmed from the 
changes made in 1969 to the 
Government house improvement 
grant scheme. By last year, the 
number of approvals had 


increased three-fold to 319,000 — 
of which owner-occupiers 
received almost half and local 
authorities more than a third — 
and the total value of the grants 
had risen nine-fold to £277m. 

The upsurge in house repair 
and conversions has increased 
tbe pressure on smaller bnilders 
and local authority direct labour 
departments- It has also contri- 
buted heavily to the present 
shortage of manpower and 
materials. Tbe decline in the 
industry's labour force may not. 
be as big as the . official figures 
show because of the increased 
trend towards labour-only sub- 
contracting — the lump. • But 
trades like carpentry, bricklay- 
ing. and plastering are acutely 
difficult to recruit, and the tight- 
ness has been made no easier by 
the effects of the freeze and 
Phase Two. It is a lucky con- 
tractor that has not lost men to 
a rival site offering more com- 
petitive rates of pay. 

Likewise, in materials sup- 
plies the acutest shortages are 
in the housebuilding sector. 
Delivery dates for .certain types 
of facing bricks now range up 
to 16 months and architects are 
being obliged • to nominate 
alternatives. In the case of 
plaster— which is said by many 
builders to be the worst prob- 
lem — the situation was exacer- 
bated by a strike at British 
Gypsum earlier this year. The 
commissioning of a new British 
Gypsum plant near Hastings 
this autumn should help, but in 
the meantime supplies have had 
to be rationed, “black market" 
prices of up to five or even 
eight times the recommended 
price are being paid, and 
imports are coming from France. 


Rate of 
completions 

A slackening of housing 
demand may soften these pres- 
sures and thus afford some 
relief to hard-pressed site 
managers, but this is tittle, con- 
solation for those who want 
homes.' <tiven the amount of 
house-building work in hand in 
both sectors together, the rate 
of completions this year is 
likely to be somewhat better 
than. last year’s 319.000. But 
completions had been falling 
‘ever since 1968, when the total 
was 413.000. 

True, these figures need to be 
qualified. In the first place, the 
days when the housing shortage 
was acute and universal have 
gone. It has given way to a 
variegated patchwork of local- 
ised housing problems. In some 
areas, the lack of .quantity has 
been made good and the 
problem now is one of quality. 
In others — including most but 
not all of the big cities— the 
problem is sttil one of quantity 
as well as quality. But, because 
of this change, housing per- 
formance can no longer be 
measured by the sheer number 
of new houses that are built It 
has to be related to need, and 
that can only be done on a 
local basis. Even where 
shortages remain, they can vary 
in nature. 

Secondly, the last few . years 
have seen a shift of emphasis 
away from slum clearance to a 
dual approach consisting of 
renovation as well as clearance. 
Unfit houses outside clearance 
areas and others which could 


soon degenerate into slums c 
be given an extension 
Life for another 20 or 
years, or even more. A di 
approach both represents 
more effective use of resoun 
devoted to housing and haste 
the rehabilitation of slum are 

The bousing condition sun 
in 1972 suggested that thi 
were still- some 1.2m. ui 
houses in England aad Wale 
that is, houses lacking the ba 
amenities or in a state of ma 
disrepair. The slum clearai 
programme has been proce 
ing at a rate of about 60£ 

65.000 bouses a year since tl 
(counting only unfit housi 
But another 50.000-55. 
houses a year have been qual 
ing for the standard imprr 
ment grant which covers 
installation of basic amenitl 

If one also includes 
cretionary grants, one see 
picture of rising activity 
housing. In 1969. completion 
new houses and approvals 
grants no old ones added u- 
a total of 467,000 new 
reconditioned homes. By ; 
the combined total had r 
to 718.000. 

On Tyneside. Merseyside, 
to a certain extent in Gre 
Manchester, local author 
have gone in for hnu 
renovation in a big way 
this helps to explain the i 
in their programmes of 
building. But the same is; 
true of every conurbation^ ■ 
the decline in local authg 
building in the conurbation: 
hitherto been the biggest w . 
in the local authority s»*]J] r .i‘-? 

The reasons for the defeat v i 
vary enormously. In Loir 
housing land is becoming * 
creasingly harder to get. !*■>') 
case of Birmingham, not on* ' »• * = 
land scarce, but the mi 
polity has also begun to rui 
of slums to dear. In these ' 
most other areas, the aut 
ties complain bitterly of 
difficulty of getting e» 
builders to tender. Someti 
this is because the hoi 1 
already have enough wot' 
hand. They — like the 
authorities — are desper 
short of men. They may 
favour local authority 
because of the system of 
price tendering or other co 
policies. Above all. council 
that the system of cost : 
sticks is still not working 
though it is now being opes 
on a more flexible basis i 
to take account of local 
variations. 

Local government reorga 
tion may also be having 
effect But, whatever 
cause, the dedining moraei 
of public sector housi ne ir 
areas where it can leas 
afforded is dearly the 
urgent task now facing 
Government’s housing poli 
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Letters to the Editor 

Metrication S!?fS ° %*£ ° Qe caDnot see 

Sir.— The shopkeeper of late Lei us consider the scale, of 
seems to be a frequent butt for the Channel Tunnel, say 32 miles 
much slanderous and thoughtless Ion? by 30 feet diameter for each 
criticism. For example the section, giving a ratio of length 
Evening Standard on September to diameter of about 6.000 to 1. 

6 last reported TUC delegate, Take some button thread 
Mrs. Peggy Murphy, as saying which is approximately 0-0)5 
that when metrication comes in inches diameter. Cut off a length 
" Shopkeepers would have a of 90 inches, stretch it out and 
field day.” “We want to be con* there you have the tunnel to 
verted to metrication, hot raped scale, 
bv It." High sounding words Now_think about it. 

-ndecd Jos. tv. Davison. 

iA'M’SSiSa"™ s- i 3 B 4 T S=t Durfuim. 

have realised that metrication 

with its finer calibration should o r; 

he quite economical. She seems ijltiull OUSl/tcSSeS 

to have missed the jjoint that sir.— The statement in Peter 

decimalisation reduced the parts Fostcr - s al - t iclc (September 10i 

of the pound effectively from -40 that « ^ snia j[ businessman 

to 100. whereas with metrication, gQ^ himself better served finan- 

to give only one example, one e j a jj y than at any time in the 

yard of 36 parts will become 9- „ ast •• ma y be correct In terms 

parts. The format of rising costs 0 f pj e jhora of institutions 

forced many shops to round on and cs of serT j ces . But 

prices upwards; this need not ne ether small firms are getting 
necessary- if metrication ib j usl desserts is another 

administered only after close mattcrt 

consultation with business The B 0 i ton Report proved that 
people. small firms as a whole are net 

That our decimalises had not lenders of funds to the banking 
been able to foresee rising costs system, that is, the cash at bank 
is inconceivable. The experience their balance-sheets exceeds 
of France should have provided t heir bank borrowings. Why. 
them with all the evidence. Not therefore, should they be asked 
many years ago when the French t0 p a y higher rates of interest 
put in the decimal point, the t jj 3n gj a nt companies who. in 
ccntiir.e almost disappeared, effect -ire obtaining cheap credit 
with a result that visitors to 5ma u flans through the 

France know only too well. banking system? There is no 
It will no doubt be tough on p roo f that large organisations are 
the shopkeepers and stores who making better use of this money 
will have to cope with the cal- than small firms would do but we 
filiations but “field day” shop- can’t blame the banks for taking 
keepers who do so tittle for the the easy path of lending large 
economy except supply its milk. i urops t o the secure haven of the 
meat bread, clothing and other gj an t companies, 
domestic trivialities, will be able However, the faults are not all 
to cope with it. on one side. Many small firms 

x little more simple maths and fail to obtain the money they 
little more tbouehtful con- need and deserve because they, 
cidiration for the shopkeepers’ don’t know how to set out their 
® “ition by people of the same ease properly, or they approach 
p “V*t aS jjrs Murphy might the wrong sources of finance. 

had thins- Many small businessmen would 

D l ulhmi i be well advised to seek profes- 

Alan nersnm* » sional help to present their case 

Dune zrree . d w chose the appropriate 

GTOsvenorbqwrc, institution. 

Loudon. W Th c stumbling block is the 

— ■ high, cost of one-to-one contact 

i r Tiinne>1 between the lenders and the 

l urns e# small borrowers. Some enterpris- 

er- whM one views a tunnel ing city fathers in the U.S. have 
from’tbef inside it appears to be set op special faculties to brio* 


together groups of interested 
parties— owner managers, bud- 
ding entrepreneurs, bank mana- 
gers, venture capital sources, 
accounts ms, solicitors, estate 
agents, management consultants, 
educationalists, etc. — thus reduc- 
ing the costs through group 
activities. Which British city 
will be the first to try out this 
novel concept for breeding small 
firms? 

E. G. Wood. 

Sheffield Polytechnic, 

Halfords House. 

18. FiUalan Square, 

Sheffield. 


risers would, with a good con- 
science. start advising their high 
tax-paying clients to put at least 
the threshold amount back into 
the building societies. 

Graham A. Newman. 

37. Grrville Hall . 

Greville Place, 

London. X \V6. 


Prompt repayment 

Sir. — Like Mr. Thatcher 
(September S) l was concerned 
about delay in obtaining repay- 
ment of National Savings Cer- 
tificates. so recently 1 gave them 
notice exceeding the eight days 
requested with a clear request 
to pay only after the maturity 
date. I received a crossed 
warrant the day before the 
maturity date. If the Post Office 
boid up repayment in some cases, 
they certainly do not do so for 
all! 

Philip Giles. 

43 Polmaise Hoad. Stirling. 


Tax free interest 

Sir.— Amid all the panic sur- 
rounding the withdrawal of 
deposits from tiie building 
societies one simple method for 
reversing this trend has been 
ignored. This is for the Govern- 
ment to allow -the interest on a 
limited amount of building 
society deposits (say £5,000 per 
person) to be free of ail taxation 
and not merely free from stan- 
dard rate of income tax. 

This would not be unethical as 
already the Government allows 
individuals to have £1,500 in 
National Savings Certificates and 
12.000 in Premium Bonds, the 
growth or winnings of which is 
completely free of all tax. Nor 
wuufd the Exchequer lose much, 
because a good deal of the 
money coming out of building 
societies is currently going into 
guaranteed growth bonds or tax 
havens. 

If this exemption were imple- 
mented. then 1 feel sure tiiat 
most professional investment ad- 


Business studies 

Sir.— I read with interest tbe 
letter from Tom Pointom chair- 
man of the Brilfeb Business 
Graduates Society, arguing on 
behalf of tbe business studies 
section of the graduate popula- 
tion. It came as a surprise to 
learn that such an organisation 
exists. I have a degree in that 
very subject but 1 have never 
heard of either the society or 
Mr. Pointon. 

If regular readers of these 
columns can cast their minds 
back about 32-15 months, they 
would recall the quite extensive 
correspondence concerning the 
business graduate’s Inability to 
set himself apart from the 
“ milk round " of un-businesslike 
arts and science graduates. It 
appears that the problem still 
exists but the current crops of 
business studies graduates are 
having greater success la obtain- 
ing suitable employment than 
other graduates. 

It may be of Interest to know 
that many business studies 
graduates who have taken finan- 
cial topic options are sitting for 
the ACCA professional examina- 
tions. as the areas covered by 
the two set6 of examinations are 
very similar. The result of this 
should be a crop of profession- 
ally and academically well quali- 
fied men and women, well versed 
in theory combined with several 
years of relevant practical ex- 
perience. I wonder what reasons 
management will put forward for 
not employing them. 

Andrew Robertson. 

55, DurlsUm Rood. London. EJi. 


their peevish complaints about 
competition from the clearing 
banks. It might be better if 
they were to emulate the banks 
and Indulge in some mergers 
and rationalisation. To my know- 
ledge in the county towns of 
Somerset there are 11 building 
society branches to serve the 
public. Surely an uneconomical 
extravagance. 

One other aspect of our cur- 
rent financial problems which in- 
trigues me is the repeated 
assertion that it is necessary to 
increase base rates to the pre- 
sent historical high level to 
prevent arbitrage by blue-chip 
borrowers, so hitting every small 
borrower. Why cannot tbe for- 
mula to blue-chip borrowers be 
raised to, say. a minimum of 3 
per cent, above the base rate? 

R. D. Bristow. 

Combe Fartn. 

Langipon, Somerset. 


ing Survey (Sept. 10) referred 
to our subsidiary Old Broad 
Street Securities and to 
“Barclays . . -holding in UDT. 

In fact, the sale of . Barclays 
holding in UDT was announced 
on September 13 last year. 

The Barclays’ holding, repre- 
senting 28.33 per cent, of UDT’s 
Issued ordinary capital, was sold 
as to 12.960,000 units to the 
Prudential Assurance Company 
and as to 2.400.000 units to the 
Eagle Star Group. The effect was 
to increase the bolding of the 
Prudential in the UDT Group to 
28 per cent, and of Eagle Star 
to just over 10 per cent of our 
issued ordinary capital. 

Peter Money, 
rnifed Dominions Trust, 

51. Eastcheap, London, E.C.3. 


Too many branches 

Sir,— I read Frank Thomas’s 
letter (September 12) with in- 
terest and agree with what he 
says. I would, however, go fur- 
ther and suggest that a great 
deal could be done by the build- 
ing societies towards the provi- 
sion of home loans if they ceased 


Motorway limits 

Sir, — Mr. F. G. West-Oram’s 
letter on the 70 m.p.h. speed limit 
(September 11) is most interest- 
ing in that it illustrates the 
woolly thinking that surrounds 
this subject. 

Surely If after several years 
of the 70 mph limit road 
casualties are still high, and 
driving standards still bad, does 
it not indicate that this par- 
ticular measure has failed? 

Mr. West-Oram’s mind seems 
to work as follows: — 

(i) If casualties fall then the 
70 limit is successful so it must 
be retained. 

(ii) If casualties remain level 
then the 70 limit is preventing 
an increase and therefore must 
be retained. 

(iii) If casualties rise, even if 
the 70 limit is tbe cause, it is 
unthinkable to remove it. 

Ho *s in good company; Mr. 
Peyton says words to this effect 
whenever the subject is raised. 
Perhaps someone would tell us 
under what conditions the speed 
limit might be removed? 

D. A. Lawrence. 

Hambleden Place, 
Heniey-atP-Thames. Oran. 


Retirement pensions 

Sir, — When I collected my pen- 
sion book from our local Post 
Office yesterday, l noted, to 
my great satisfaction, that as a 
widower I am to receive an addi- 
tional £1 per week in ray State 
retirement pension, which served 
as a reminder that Conservative 
Governments have done far more 
for me in relation to inflation 
than any Socialist Government. 

For this reason I found par- 
ticularly nauseating that- part of 
the speech of Mr. Jack Jones to 
the Trade Union Congress in 
which he hastily jumped on the 
band-wagon of the plight of pen- 
sioners in relation to the infla- 
tionary problem, which has 
resulted in no small degree from 
the continual claims for in- 
creased wages made by organised 
jabnur. I was entirely un- 
impressed by his crocodile tears 
in view of the express and im- 
plied threats of other speakers 
at the Congress that there will 
be attempts to create a greater 
wages explosion, which wUI make 
persons tike myself even worse 
off. 

S. McCombie, 

Festina Lente, 


Secondary banks 

Sir.— The article on “ Secon- Bach Road. Middleton, 
dary Banks” in the UJL Bank- SuxrRundhnrn, Suffolk- 
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These simple exercises 
could make you feel 
much better 

1- Pick up pen. 

2. Fill in coupon. 

3. Put coupon in envelope. 

4. Walk to the nearest postboxand post. 

5. Walk home, put feet up and relax. 

If you follow these simple instructions we 
will send youfull details of our ‘Aims in Life’ 
investment scheme which could make a lot of 
money for you. For instance if you’re 30 and 
invest about .£10 amonth net you could 
received 65, depending on investment 
performance 

X32^oo tax free 

And during this time your family would 
receive guaranteed life cover of at least £7J0G. 

Now wouldn’t that make you feel much 
better? 




PJfiasesend me more details about^Aims in Life’ 
Name Mr/Mrs/M iss_ 


r 


Address. 


1 


^^Lsesend me more ripfaitc nhn» If * a ; i :w 

* ; Cannon Assurance Ltd.'. 1 Olvmpic 

Midifc: HA 9 ON B. Tel: . 01 -902 8876 lm 


Cannon 

Assurance 



TTrrrrTr^ri 



gfte Ffaff a ci aT ITimes Saturday September 15 1973 
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invests in the racegoer 


‘HE BO WEE BOYS on the 
3rraces still seem determined 
5 knock the stuffing out of 
'not ball Leagtic attendances. 
b contrast, and almost alone 
mens the b ir spectator sports, 
nrse racing it as present wm- 
sing back the crowds. Whether 
t C3n retain them is another 
hint:, hut the signs IoqK pro- 
nising. 

Brigadier Sam Waller, dircc- 
or of the Racecourse Assoeia- 
lion, says that horse race 
attendances fur the first half 
this year Were 228,725 (11.9 
percent.) upon 19T2. Spectacu* 

la fly good increases were shown 
in the months of February, 
March and May — the winter 
was.- a mild one and fewer 
meetings were abandoned — and 
there were other good increases 
in January. June and August. 


BY MICHAEL THOMPSON-NOEL 


Admission 


In money terms, says Brigadier 
Waller, these figures probably 
represent an extra income of 
about £200,000 for the race- 
courses which m the past 
decade have watched attend- 
ances decline from 5m. annually 
to just over 4m. and which 
have often had to struggle fur 
solvency. The average daily 
public attendance at race meet- 
ings to July 31 was 5.155 — not 
a huge total but the best for 
four years. 

The three big factors behind 
racing’s current revival are 
reckoned to be the weather (in- 
variably all-important); the 
Horserace Betting Levy Boards 
scheme for subsidising race- 
course admission prices, which 
has helped keep the cost of a 
day's racing competitively low; 
and the proliferation of race- 
course betting shops. Most 
people who go racing prefer to 
bet with the Tote or the race- 


course bookies, but it has 
recently been discovered that 
there is a curiously large 
demand for on-course betting 
shops. (A bit like -running a 
whelk stall in an oyster bar, but 
there we are.) 

Certainly there have been no 
equine stars to help draw the 
crowds this summer — no 
Mjmsfcys or Mill Reefs. The 
best racehorse seen oo a British 
track so far this year is a filly 
named Dahlia, and she's trained 
m France; while the field for 
to-day's St. Leger at Doncaster. 
}ne last of the season's classics, 
is considered woefully low- 
grade. 

Still, the crowds are coming 
back, and a taste of what racing 
in die Seventies ought really to 
be like will be provided at the 
Royal reopening of Sandown 

Far* racecourse next Saturday 
when United Racecourses, a 
•Levy Board subsidiary, shows 
new £2$m. grandstand. 
a * css ttan a year on 

a fixed-price contract, the 
Sandown stand is the best in 
^L ™ 0T } d at tbe Price. Quite 
apart from its architectural 
merits, and judged simply as a 
budding from which to watch a 
horse race in style and comfort. 
« is a big success. “If people 
6 *°™ e r , a «ng at- Sandown,” 
sa>s Sir Stanley Raymond, chair- 
man of the Levy Board, "they 
™' t . anywhere." He is 
undeniably right. 



A trial spin in front of the new Sandown Park grandstand. It opens for racing nerf Saturday. 


Holds 7,000 

The new Sandown stand is 500 
feet long and 170 feet deep and 
offers cover for 7.000 racegoers, 
of whom 1 .700 can be seated. At 
the back, a wide curving terrace 
overlooks the re-siled paddock; 
in front there is a totally 
uninterrupted view of the entire 
racecourse. There will be 25 
days* racing at Sandown next 


year, and for the first time prize 
money exceeds £300,000. 

The biggest breakthrough 
achieved with the Dew stand is 
the reduction in the. number of 
spectator enclosures from three 
to two. The old Silver Ring — 
the equivalent of the cinem a's- 
three- and-ninepennies — has 
been bulldozed away. Instead, 
and more democratically, admis- 
sion will now be either to Ihe 
Members' Enclosure (at £3 
daily) or to the Grandstand 
Enclosure (£1 daily). 

In fact, the common touch 
may have been taken a little 
too far. There are only 16 
private boxes in the new stand, 
compared with 192 at Epsom 
(another Leby .Board race- 
course) and 280 at Ascot, which 
can be rented at anything from 
£360 to £630 a year. Epsom’s 
boxes bring in around £50,000 a 


year in rentals. Most of the 
Ascot and Epsom boxes are 
booked by companies for busi- 
ness entertaining, and San- 
down’s decision to instal only 
16 will probably be regretted. 

Inside, the grandstand is 
fitted out with restaurants and 
bars, lifts and betting halls and 
there are full facilities for using 
the building on non-race days 
for conferences, banquets and 
exhibitions. 

Where did the money come 
from? A good question, because 
although most racecourses in 
Britain are currently making 
profits, none of them are show- 
ing anything but a tiny return 
on their huge capital values, 
and nor are they expected to. 
The best they hope for is to 
stay in business and . make 
enough of a profit to keep up 
with repairs and inflation. 


Sandown, together with 
Epsom and Keropton Park race- 
courses, is "nationalised." Sir 
Stanley said this week: “We 
must expect the assets of the 
sport more and more to provide 
at least part of the capital re- 
quired for improvements. 


Improving 


“ The Horserace Betting Levy 
Board has shown an example in 
this case by looking at the 
assets that It controls as a 
whole, so that developments in 
one place can help the require- 
ments of racing in another. 

“We have recently obtained 
planning permission to develop 
an area of land at Kempton 
Park not required for racing. 
This development will consist of 
an hotel/motel/leisure complex. 


The money that we obtain from 
this will make a substantial 
contribution to the cost of San- 
down, and so the value of 
surplus assets within the sport 
-will be used to improve the 
sport.” 

At last night’s St Leger 
dinner in Doncaster, Sir Stanley 
added that a review of the 
requirements of the sport over 
the next 10 years was now under 
way. “ We must also assess the 
role of 6S racecourses against 
the motorway system of the 
19S0s. This is a good time for 
stocktaking, when practically 
every racecourse has been 
brought back to viability and 
there is so much agreement on 
the need for a modern redefini- 
tion of the sport.” 

Of course, not all racecourses 
are “ nationalised nor are 


they all as gHsteningly modern 
as Sandown or Ascot, (Epsom, 
for that matter, is decidedly 
ramshackle, and so Is Chelten- 
ham.) Many racecourses in 
Britain are having to struggle 
and a few, such as Aintree, 
remain vulnerable to sale or 
development 

Recently there - have been 
suggestions that a would-be- 
buyer is beginning to look 
covetously at Newcastle's race- 
course. the SO&acre Gosforth 
Park, which is owned by a 
small public company. Last 
year, profits at Gosforth Park 
feD by £4,500 to £16,500. 

The directors have now com- 
missioned a report on the 
.course’s potential from a firm of 
leisure consultants, and say that 
racing is certain to continue. 
But in racing nothing is certain. 
Scottish and Newcastle 
Breweries owns around 11 per 
cent, of the 90.960 shares. Over 
the past 12 months the share 
price has more than doubled 
from 225p to' 570p. 

Eventually, several of 
Britain's 63 racecourses will be 
forced to dose down. In the 
meantime, most are making 
small profits, which they are 
ploughing back into improved 
facilities. Last year the Wolver- 
hampton Racecourse Company 
made a profit of £23^69, of 
which just £3,480 came from 
racing. The bulk, £12,871, came 
from investment Income and 
profits on the sale of invest- 
ments. But clearing up a back- 
log of repairs deferred from 
previous years soaked up 
£11,546, -leaving Wolverhampton, 
after tax, with £11,303. 

Four years ago. 32 British 
racecourses were in the red. Yet 
slowly they recovered, thanks to 
Levy Board help. By 1969 the 
industry’s aggregate profitabi- 


lity was just £7,400. In 1970 
only 13 ran at a loss and by 
1971 only four were showing a 
loss and the aggregate profit was 
almost £500,000. Last year, says 
the Racecourse Association, that 
figure fell bock to around 
£300,000 largely because cost 
inflation was not offset by price 
increases. - - 

Gate money apart, most race- 
course revenue is currently 
derived from Levy Board help 
and from the fees received for 
television rights • {-approximately 
£500,000, to which must be 
added another £lm. or so in 
sponsored prireraoney, which is 
directly tied to TV cove rage), 
and betting shop commentaries 
(£780,000). 

Grandstands 

But if the industry is to 
afford more new grandstands 
of the catibrd of Sandown's. it 
must continue its fight to win 
back the crowds. Some race- 
courses are still squalidly 
uncomfortable; others — such as 
Ascot — contrive to give the 
impression that they don't much 
care if you go racing or not. 

Luckily, things are improv- 
ing. Goodwood, for example, 
recently polled its customers 
about what they looked for in 
a day's racing and offered two 
free grandstand tickets to the 
50 people sending in the most 
" interesting and constructive 
suggestions." In my view there 
are several factors which make 
a racecourse viable, of which 
the three most obvious are ease 
of access, the standard of racing 
and the price of admission. But 
the most vital is probably 
catering. “ Glossy grandstands 
and cantilevered concrete are 
all very well/’ I was told this 
week. “But Sandown will be 
judged on its food." 


Labour News 


Engineers table 
‘£ 800 m.’ demands 


BY BOY ROGERS. LABOUR CORRESPONDENT 


THE BIGGEST poT**nii.i! rh.il- 
kngc to the GavcrftmmriV wacrs 
pohey get under way > c.'-tr rday 
when engineering unions tabled 
dcnur.ds for improved pay and 
costiitioss which cnipluji-r* 
claim would add altno.-: 13 jvr 
cent, to the industry > v ases hill. 

After heanne the union’s «ih- 
mission Engineering Employers' 
Federal ion leaders dt'scriivtl as 
“quliL- unrealistic" the package 
vi demands viuvh they ruMed 
nearly fSQOm. a year. 

Led by Hr. Hu«;h Scanlon, 
Amfcamaled I’nun of 
tag Worker* president, the Co:'.- 
frdrr.'iM<iri o: Shi;»bu:;d;:j;: ;«:»-! 
Engineering L'a.-ons loader-* 
their lour main d>«;nand< 

— a 135 a vvf-K iiuncaui'.i i j li- 
fe? erallsnirn, a live-hour rcilue- 
tt*«a in the 40-hour week, eqii.il 
pay forvtwpn and an extra nine 

;*r.r.Uil holiday, a.i retro- 
(pivtire |.» Auburn W. 

Olher demands, inriuriui-: 
prvMj la will p^v. '.i.- !»!!»■•!• 
f'be.ties. ini .urn:* 

arti h.d.flay par »«<! let l to •> 

l«fcr date. 

Price?, case 

" Fatitastji 1 ones mere- 
-JiNiti cf Jisoejje p-r:vr!s^« ■ 
u rensrlrtc riadma :1> 1 ' 
rej; \-lu? of h " uc’ti* ini' 
jcrnersJiftrs nj tie union / «a-e 
-n j.M'xen! vbii'is. Mr 

said, hi- hopod ■* 

• ne.?otiaiMl wilhe*! jP> 
O'-iS'.dt: mu rfervljCi*. 

The un;c::» v.eir mrkitv ■« 
Si-'di re-.ly, y~ 

OUI Jiijt !■*! t.V iiJthl "f 

ability i,f pay, :N 

r, uld n**i *«v#i»t cv 

v-a'.a.e {jj r prc.sp::t pnsv: ion 
’• -^Ti* 6ihi rssineor-t tr.'i". 
Jsnniii of fhe* country !o*’k 
■" a ^ I 

«,-■«- 

J wtwiit ok li lt . nirrliuv 
-U-- tV.miy:* 

■ ^ of the LEK tran.-ip-r- 


nscui committee has been 
arranged for next week to con- 
sular the demands package which 
v i':l then bo repotted back to 
tbi- 5.0U0-member companies to 
gauge ihcir reaction. 

Despite a Confederation con 
fe retire decision taken in June 
ursine industrial action if there 
v«s no satisfactory offer inside 
uiif month, no varning of pos- 
sible action was included in the 
union's submission yesterday. 

Six weeks 

tt will be ar least six weeks 
before the EEF’s process of 
consultation is complete. By 
that time the Government should 
have given >ume indication of 
its plans for Phase Three of its 
wares policy. 

The industry's current agree- 
ment expin*«l on August 25 with 
.i jH-n-u-fi-k increase on the 
•-raftMi'.i'u's minimum rale taking 
it in £"5 a wei-li. Few of the 

r>:u «•n.’in^■er>^ would have bcnc- 
tiied from that or from the 
s-iinvsv'hding rise in the 
laJioure:^’ rate because they 
wi*:e .i.readv above the new 
::i : am rates. 

Ai-nivdinc to union estimates 
. .-•.mi: 1 U'T coin. »f crafts- 
..-.-■I ■ki.uui to svfosve the full £10 
■'l.r-iiii'd ;<s average craft earn 
• f,.r 40 !mur< siond at £35 
;.i-f.i:»- the last increases. 

.Here tihskil'.eil workers were 
ihe new minimum levels 
!*.r in'.! <{ei::a:uled however and 
M;- S.Min'on .*>u:na!ert that prob- 
y,. \ 40 cent, of the industry 
•vn.ji.l yia ^unethios if the new 
«jjfs were adopted. 


Equal pay 


Mere costly than the proposed 
new nun. mum rales are the de- 
numrf s f.»r «tt»l ray for 
w-s-.i-::. tin* additional hnlidaj*s 
iii«i".**pec;aS , .y the demand for a 
fi».*-hi»ur reduction in the work 
;-.ic week with no loss of pay. 


BL pay deal wins limited 
Bay Board approval 

BY WW ROGIRS. LABOUR CORRESrONOENT 

) RKJTJjSH I.RYf \M> f| .1 Novrmher — tlw a 7 nlv ?^f c 1 ?’ 

tar 9.itoa te« pr*iuv ttu: rsudsKiiua workers P®-’ 

'Ti prnrdM’d deal brought all 
> Yn&t&V production 

Soir.i ifa. wuimts together in one agree- 

j 1 (. Lvunia 1 f- n , u m' v r.iesil l^r the first time and hptns 
XoJUffT 4 ' K wV lor risible plant-widc 

1 * uhrn bnlh the pro- 



a bT zrj^emeni hopes 

"ver «&• 1 *tw\e « 4tri » t u .., j!nN t:est week to discuss 

*t. tire Giivcr&mriit pc.ird decision. 

^ per cent liuut % ., ; ; N deal within the & pl« s 

pWpftMl* writ- I jvr cent lun^ and Wable 

itm 1 faint wiM , k«r> A I,,, ‘ oVthr 
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f W.y0O#tnHU.- Lor/ iar-*niise wth i 
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Advisers called in 
by riot mine owners 

BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


ANGLO AMERICAN, the South 
African conglomerate which 
owns the mine at which 11 
Africans were killed earlier this 
week, is to appoint an independ- 
ent panel of black and white 
advisers to advise the group on 
ways of Improving communica- 
tions between management and 
employees. 

Mr. Harry Oppenheimcr, the 
Anglo American chairman, said 
yesterday that' he and his 
colleagues were “ deeply 
distressed by the tragedy at 
Western Deep Levels,” the gold 
mine 40 miles from Johannes- 
burg where police were called in 
by the management to quell riot- 
ing miners. 

Anglo American would "whole- 
heartedly support ” a decision by 
the South African Government to 
institute a judicial inquiry into 
the affair. A complete and 
thorough inquiry by Anglo 
American bad already begun, 
said Mr. Oppenbeimer. 

In a 500-word statement, Mr. 
Oppenbeimer omitted any 
detailed comment on the shoot- 
ings and the events which led up 
to them. 

Admitting that labour relations 
left something to be desired— 
hence the appointment of the 
expert panel — the Anglo Ameri- 
can chairman repeated that the 
Group's polio’ was to introduce 
“a proper hierarchy of jobs 
objectively evaluated and paid." 
The ultimate goal was a uniform 
wage scale not related to colour 
or race but to responsibility and 
skill. 

In an apparent reference to the 
fact that the trouble at Western 
Deep Levels began with a dispute 
over wage differentials between 
Africans in different job cate- 
gories. Mr. Opoenheimer said 
that it was “ necessary to distin- 
guish between the grievances of 
nee group of employees at one 
shaft of an individual mine ” and 
the overall policy of the Group. 


This aimed to improve wage and 
labour conditions. 

Although saddened by the 
recent events, “we are not dis- 
couraged. nor shall we relax our 
efforts to raise the living 
standards of all who work for 
us." 

Mr. J. V. Shilling, chairman 
of Western Deep Levels, said 
the corporation had bees advised 
that mine employees killed or 
injured while participating is 
riots were not covered by the 
Workmen's Compensation Act 
The Corporation had decided to 
set up a fund from which bene- 
fits would be provided for the 
dependants of those killed and 
for those injured in the riots. 

Tense relations 

The police shooting? threaten 
a serious deterioration in the 
already tense relations between 
South Africa and the former 
British protectorates of Lesotho 
and Botswana. The South 
African mines depend heavily on 
labour from the two states 
nearly 200.000 Africans from 
both countries work in the South 
African minefields and among 
the 12 dead were five Lcsothans 
and two Botswana. 

The Lesotho Government said 
yesterday that it had decided to 
slop recruitment for Western 
Deep, while Mr. Peete. the 
Foreign Minister, told Parlia- 
ment in Maseru that he was 
dismayed not to have received 
official information on the shoot 
mgs from South Africa. Tfie 
Botswana Government is also 
reported to be seeking an explan- 
ation of the shootings. 

Eight Africans who appeared 
in court at CarietonvCle. South 
Africa, in connection with the 
riot at Western Deep Levels 
have been remanded in custody 
until the end of the month. The 
eight were accused of public 
violence. No evidence was 
presented and "they were not 
asked to plead. 


BULK CARRIER 
FOR KING LINE 

King William, an 80.000 dead- 
weight tons bulk carrier for King 
Line, part of the British and 
Commonwealth Shipping group, 
is to be launched to-day from the 
Sestao yard of Astilleros 
Espanoles. Bilbao. Spain. 

A sister ship, the King George, 
is also being built for the line 
by the yard and will be delivered 
next year. 


Wage award raised ILEA costs 


NATO doubts on 
U.S. troop cuts plan 


BY LOREUES OlSLAGBt 

THE NATO countries, without 
France*, arc nearing agreement 
on proposing an initial 15 per 
cent, cut in U.S. and Soviet troops 
in Central Europe when East- 
Wesi talks on force reductions in 
the area start in Vienna on 
October 31. 

However, they have not yet 
accepted a U.S_ idea that the 
Western nations taking part in 
the talks should immediately call 
for an eventual reduction of 
NATO ami Warsaw Pan forces 
i 700.000 mpn on each side. 

The Western negotiating 
position, as it is shaping up at 
NATO, is that the first phase of 
ihe talks should deal with U S. 
and Soviet troops only, largeiy 
order to appease U.S. Cor- 
ressiunai opinion. 

Withdrawal by each Fide of 
iJ per cent, of its troops would 
mean about 30.000 men for the 
unit *nmc 65.000 for :.ie 
Soviet Union. In addition thr 
West and particularly the Euro- 
pean countries. want to see some 
reduction in Soviet armaments in 
Central Europe, especially the 

W ?n rtttirn for this, the West 
n iav eventually be willing to 
discutf possible reductions in its. 
tactical nuclear weapons. 


in 


BRUSELS, Sept. 14. 

although the initial bargaining 
position is expected to be that 
these should not be included in 
the first phase. 

Phase One, in the Western 
view, should also load to a 
number of arrangements to make 
sure' that neither side circum 
vents a possible agreement. But 
the NATO position as to what 
exactly these measures should be 
has cot been worked oul 

The' second phase would deal 
with reductions in overall troop 
levels. The NATO ?oa! for this 
phase is “ parity '■ with the 
Warsaw Pact, which would 
involve a proportionally much 
larger cm in the latter’s forces. 
NATO has some iSMOO men in 
Central Europe, compared with 
the Warsaw Pact's 900.000. 

if the l'-S. larset of 700.000 
men on etch fide is accepted, this 
would mean sc overall reduction 
of 20 per cent, for NATO and 
20 r-er cent, for the Warsaw Pact. 

What worries many' European 
nations is a belief that the U.S., 
for domestic political reasons, is 
much too keen on numbers and 
not thinking sufficiently of major 
units nf equipment, and fighting 
strength. Otbe- nations want a 
much more refined negotiating 
stance. 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

THE INNER London Education The Authority has been able to 
Authority’s spending last year throw into the breach its 1972-73 
exceeded its estimates by nearly contingency reserve against 
£13, 7m. Pay increases played a ,nfla V on of . £12n V « wel i as ot ^r 
large part in raising expenditure £go P }gS entaTy fUtlda ° f r0Ughly 
to a total of £207Rflm^ compared The ILEA' is left with a net 
with an estimated £194J21m. overspending figure of about 


£820.000. which has been written 
off against the balance on its 
revenue account. 

Earlier thi& year the Authority- 
raised its rate — which is 
“precepted” on the Greater 
London Council — by ahoot 44 per 
cent to 15p in the £1. 



One rfthenkxst things about buying a used 
Rdls-Rcyce from us: you know^ where i(£ been. 


Rolls-Royce 

1973 (Jan.) Silver Shadow Saloon. 
Seychelles Blue with Blue hide. 
Air-conditioning. 

Recorded mileage: 1.600 

1972 (May) Silver Shadow Saloon. 

Tudor Grey with Blue hide. 
Air-conditioning. 

Recorded mileage: 31,009 

1972 ( Feb.) Silver Shadow Saloon. 

Shell Grey with Dark Blue hide. 
Air-conditioning. 

Recorded mileage: 13,000 

1971 iOcU Silver Shadow Saloon. 
Seychelles Blue over Silver Mink with 
Grey hide. Air-conditioning. 

Recorded mileage: 15.000 

1971 (Aug.) Silver Shadow Saloon. 

Shell Grey with Red hide. 

Air-conditioning. 

Recorded mileage: 25.000 


Coachbuilt 

1973 (May) Corniche Convertible 
by H. J. Mulliner, Park Ward- 
Regal Red with Beige Hood and Beige 
bide. 

Recorded mileage: 5,000 


1973 (Feb.) Corniche Convertible 
by H. J. Mulliner, Park Ward. 
Mediterranean Blue with Dark Blue Hood 
and Dark Blue hide. 

Recorded mileage: 1.600 


1972 (Jan.) Corniche Convertible 
by H. J. Mulliner, Park Ward. 

Shell Grey with Blue Hood and 
hide. 

Recorded mileage*. 14,000 


Beige 


1971 (Aug.) Corniche Two Door Saloon 
by H. J. Mulliner, Park Ward. 

Tudor Grey with Dark Green hide. 
Recorded mileage: 19,000 


1972 (Oct.) Phantom VI 7-Passenger 
Limousine by H. J. Mulliner, Park Ward... 
Black over Garnet with Red hide to the 
front and Red Velour to the- rear. 

Recorded mileage: 15,000. 

1971 (Apr.) Phantom VI 7-passenger 
Limousine by H. J. Mulliner. Park Ward. 
Black over Astrakhan with Brown hide 
to front and Brown cloth to the rear. 
Recorded mileage: 42,000 

1971 (Aug.) Silver Shadow Long Wheet 
base Saloon without Division. 

White with Black Vinyl Roof and Dark 
Red hide. Air-ctmditioning.- 
Recorded mileage: 16,000 

Stiver Shadow Convertible 
by H. J. Mulliner, Park Ward. 

Sheil Grey with Red Hood and Red hide* 
Air-conditioning. 

Recorded mileage: 20,000 


We are always willing to purchase any Rolls-Royce or Bentley motor car . 

Jack Barclay Limited 

Berkeley Square, London W. r. Tel: 01-629 7444 
A Member of the Dutton-Forafaaw Group 
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tex Service first half expansion 


SeSi^Gr^ 973 turaover Of 

SttXto to expanded from 

Profit from 2 nd . Pre-tax 

figlir e« (S .Ti m - 10 ai I“- The 
aai.73m. J5 e ^ a „ r 1972 h 'ere 

tiveJy. • 80(1 ^T-Som, respec- 

.. The rfirnntoa— 


Cavendish Land. 


br ?Ufiht 


view of capita] losses 
forward, would not be 
capital gains tax. 
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leased have been selling very well 
prospects for the second half 
look bright So at 22p the net 


earnings Is a reasonable valua- 


y ear’s iswL sl,are » et iual t0 last u . T r — -- 

The 10^7 gross. Is declared. HAT. Group 20 3 

_ *ai3 gross tQtal wag 3j293p. Ilford 20 2 

earnings per share — 

a f| d diluted 4.77p (5 ofp? ^On P a {or v °l vo and he hoped to obtain 
comparable basis of 40 and 5eli 2 6 * 000 nest year, against 
*** cent - tax opposed tn a 47 i 24,000 this year, compared with 
rato cen *’ charge, the composite ^LI29 to 

S, 1 ® applicable to this vear Turning to hotels he said the 
“"“tea earnings are 5.52p (5.01p». company was spending £lra. on 
six months Y<?or improvements to the Carlton 
1215 1972 Tower. “It may be some time 

rwwwer jay?; uErcl) before the hotel activity is able 


Tor Trust 

llnigate 

Wadkin 


Lyle aims 
for over 
£ 972,000 


Tiding profit ..."! 4.913 3I70? s.oos to make a major contribution,'' 


companies ' as 
^rest durgM . . 773 

sar-v- «*• 

IJf 1 profit ; Z 0 & 

lmer ests ... i 

pSf b “ t , a ^ 2.057 

rtfSr dividend 23 

Ordinary slg 

Forward a.jaa 


Crossley 

Building 

growth 


2* 87 S3 

773 261 7117 

0.166 3,604 7,357 

C.lOfi 1.+41 2.773 


PROFITS in excess of £972,000 are 
indicated by the directors of Lyle 
Shipping for 1973. -which would 
compare with £674,200 reported 
for last year. 

Mainly reflecting higher freight 
rates, first half profits have ex- 
panded from £163,003 to £486,000. 

The second half is progressing 
satisfactorily and results should 
show an improvement on those of 
the first six months, they report 

The interim dividend is L5p net 
per 25p share— -equal to 2.14p 
gross against 2p. The 1972 total 


S3 but he expected the Carlton Tower WITH TURNOVER up £L16m. to was 4.725p. 

IE rest year tn be back to the 1972 £6.49m. taxable profit of Crossley », n if «... nrnfit was strnrfc 

£ fiWM” »■?“<- aft“ JSSm 



UNIT-TRUSTS 


<riM J r 


London Wall’s new 
cash plan 




i.-mi la , : . — r _ ceno iqo r«j <aq - .C v„ diLct uepnru«uuu 

2.163 -4.377 In hrs interim report Mr. Chum x«J9482 to £764,482 in the half (£228 000) and is subject to 
stresses that an increasing pro- year ended June 30, 1973. Stated minorities £5.000 (£2.000). Them 
2.159 4.a7l nnrtinn nf turnover and nrnfit io eamuiEs Climbed from 4_R4n to 


Freddie Mmiahstd 


1.1S6 io-day connected with the econo- 7.70p per 23p share. 


SH? * JSM , 4 M ? n,i< L cyc L e oF .industrial activity And an interim dividend equal 

to per cent gross-1. fioTuet 


contributioos 


equal to 8.33 per cent was 


Profits before tax: — 

First half 
1973 im 
£900 £000 

.. .. 427 121 

Investments income 

1 

19 

13 
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Attributable! 

481 

m 


Mr. Tom Whyte, chairman of Triumph Investment Trust, 
speaking at yesterday’s annual meeting, when he told share- 
holders the company M has never been In better shape.” 


DIVIDENDS ANNOUNCED 


Current 

payment 

% 


See Lex 


Costs hold 


comment 


ably better. 


, W - — 1 uiv in ufitihjiuu acrvuca, MdUU IO Xl«l i l,U/L Tinrrh Spnrtras *1* — lUXTrEni 

• Hl *J* eI and l u 6 benefit from the continuation oF Half-year Tosait Z'-Z'.Z" 48 6 i» payment 

wnjtenall Hotel. Houston (the the boom in industrial investment 1973 i«2 Minorities 3 2 % 

latter two from June, 1973). which is forecast. 1 £ Attributable t 481 IO ... _ . . ..... 

Results also include an onFT.it- Mr r c;„„„ . . turnover 6.496.000 sjm.ooo -loss, mue to unused capital allow- Albany Invest ..rnt 0.45(f) r 

ing loss irf reject tn th- iSE-th s W w° ^ du f to *«.4K 5W.I82 antes carried forward from previous Apex Properties 21.41(a) 

row V.’.n reh ™ October, has agreed to Jaxaban 365.188 2WJ91 years no tax will be payable at proto. Australian & IntnL ...Int 251t(q) 

^-Ji otel , w ?i ch , s not yet fu l? y continue as joint managing direc- ”fL J artribinable mssn 304.™ t After depredation rsoiiwo iees.oooi. Beaver Grann int 315 

£E5r a J ,on , al “ Jtlie - ]oss covers the tor. J- ra5 i3S0 Tbe directors explain that but Rrneken P <*o+fni 

period June 12 to June 30. s Ordinary dividend 82.841 lor^ae f or machinery troubles th& re- Crosslev BnUdhie inti 9*14(m) 

SET'S iWSSh W- 0 comment %>§ SSH ^ ® 

™x a ss a !h d eT e o t ;v n ^; Costs hold fluawT^s— ^ 

'■SSSS Sod e amortised ov,r a , UOIQ ?° &HS«"5 ? n hip , s lie aff “ ta l ? d ^' !f be I?< p» > 

- ETcludins Urns, contributions konlr A VQMQ Mnt o'* Ihlrd .h“ ta r«n^e(M? «^!J i”. S,n rice Gr0 " P «ltl 

- costs i!l5 i ';b„K S ?r C o i S, ,a ?ber n o , nT„ft DSCK A™ 3 W74 tbo^ perfonnsnee will be 

nrosress ® Sre^ajTcSS'fl 473<i) 

- shatra in JilcrilL 3 1Q4 P 2J r 1 U S* CM see some reduction in profit £*,£1 f „l . *«2f p L„SS!Li.S TransatlanUc Trust 5.6§ 

.* cent, the directors £y. P pjULTANHODGE. chairman of «*«"«•«* fcmn gfSl. o' fts^rigiS] SlT A^ S^Srien^cSr 1 ■ 83t?o) 

This year the company entered Avana Group, the Cardiff-based .™ e a result no depreciation has been 5L55l “wiSfiS 

_ a period of development and long- cake manufacturers, bakers and \ h ,Rh i e ^fj for son ?® charged for this ship in 1973. “ cL-1 

• ^ve-stmenL says the chair- ™^^n_er S . referred at yester- The company has concluded ^lfb) 


Date Corre- Total 
of spending for 
payment div. year 


Oct. 30 


sssssssss wfisorasK 


progress 


a as. pu vein, uac iji saitrs renecis 

iuzsm&isxzi ^rrr%i; s-cSM 

, reduction in .profit & ^^uSd^bS 


Apex Properties .... 

21.41(a) 

Oct 23 

16 

21.41 

16- 

Australian & IntnL 

...int. 2 jilt (q) 

Oct 25 

1.75 

2.21 

1.75 

Beaver Group 

...int. 3}§ 

Dec. 14 

5 

— 

10 

Bracken. 

2Qt(p) 

Nov. 9 

14 

31 

25 

Crossley Building ... 

...int. 9.14(m) 

Jan. 3 

S.33* 

— 

17.48* 

Family Invest. 

..inL L4(e)t 

Nov. 2 

— 

—(f) 

— 

Independent Nwspnrs. int 11 


S 

— 

26 

Jos Holdings 

1.43t(s) 

Oct 23 

L38 

2.05 

2 

Kinross 

.... 30t(p) 

Nov. 9 

21 

46 

30 

Leslie > Gold 

.... 3t(P> 

Nov. 9 

8 

9(0) 

14 

Lex Service Group 

int 1.31f5 

Jan. 

1.87 

— 

3.295 

Lookers 

int 4.29(c) 

Oct 31 

■ — 

— 

— 

Lyle Shipping 

mt 2.14t(g) 

Nov. 0 

2 

— 

4.73 

Mentmore 

Northern & 

int 4.73(j) 

Jan. 2 

4.5 

— 

19.08 

Transatlantic Trust 5.6§ 

— 

S 

15* 

15* 

Pearson Longman . 

...int 2f(h) 

Jan. 4 

1.875 


5.775 

SL Helena Gold 

‘ S3t(p) 

Nov. 9 

50 

130 

90 

Thomas Walker 


— 

0.38 

0.64 

0-54 


The £40m. London Wall unit, months to tbe end of Augq 
trust group has launched the before capital gains tax. In th 
London .Wall Cash. Plan which case the company deducts 20 p< 
offers subscribers quarterly pay* cent, of the gain on encashmei 
menU amounting to £100 per to cover the fund's own CO 
annum (or optionally £80 per liability, 
annum) for every £1,000 invested Prospectus Pago 13 
in the Financial Priority unit 
trust's accumulation units. Pay* CRESCENT 
meets are calculated on the ^ 

original investment, not the INTERNATIONAL 

capital value at the date' of pay- r—c—n, i i(a 

a<tortfaib g ^ 

wfn nuts hS “Honal Plan which provides f 

^ aI V p uts the plan forward as an mon thjy investments in 

ajteraaftve to annuities, or bonds ^temational Fund for as Jiti 
— especially for the . higher rate M « a m(m th The nremiuT 
tax payer. mWKdM “roride »me life cov7r ^ 
and General and Fidelity Life are ^ nUeL Frora th e D , 

all substantial shareholders in set 90 per cent, of subscripts 
London Waff. ig invested in anits and there 

a nominal deduction of up to 

9 comment per cent of one year's subscr 

„ - . . . tion on encashment. The ofl 

The London Wall Cash Plan is doses on September 24. 
really an attractively packaged 
version of the many regular f comment 

income plans which have emerged . _ . .. . 

from other unit trust, property Creocent International Fund * 
bond and managed bond stables. 

The launch also nicely coincides ™ 0jl Vu d . mar kets were in 
with the Chancellor's restrictions strong buffp^eitergoyedraj 
Mld on the clearing banks' deposit 

ust, rates. Apart from the tax con- fc 

are- siderations (which can be com- 

pe.” plicated in the upper bracket) |e t ’fof the Iorfe-tS to veft 

^ there is the question of whether for the long term mve^ 

10 per cent U a wise figure to S^vereeh^fwhereby ren, 
I? for - y p a withdraw 31 scheme. Sstri|tif^buy more S 

Financial PnoritiTs actual gross a fallil ^ marfcet) j n a share w 
jneld is low at L64 per cent and f 0 ii^f prea d through vaS 
the usual-withdrawal rate which markets around the World. C 

Tfif 1 S, rou ^ s r !f om f n ?? d cent should not necessarily exp 

last Despite the table which proves S bort-term gains, 

year that investors would have done Prarmrctnn Pace 

% well out of Financial Priority on Prospectus Page -3 

1.13* this basis since 1966 — and it has A |\TT 

16 ■ been a good performer— they ImJCIvvIIAIn 1 

1.75 would be better advised to opt for INVECTflD C 

10 the 8 per cenL rate. Ail v 1 Ayivo 
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Bond is being advertised by 
Broad Street Securities for a nc 
ATLANTIC RONDS mum investment of £250. U 

Atlantic Assurance is advertis- until October 5 after which t 
l?® j lts Atlantic 3-Year Income win be issued at prices ruling 


SSLfiSirt. “““5 • comment 


-man. Mr. T. e 7 Cltizui. “Both the dayjs aVnuVl mating to the effm J™2* negotiations' and placed SEffl -1 ‘‘ 

, transport and plant distribution of rising raw material prices and "}°{l^ e * with Govan Shipbuilders for two 


, .. aiupui l aiiu 1»<U1L Uiairiuudun ^ cfatlo eaxnnri ** lln ■ v ' t " Ollipnuiiuexs rur IWO ll-inbalhonlr 

. group have considerable potential Price contiols. n 26 • 00{, tnnnes bulk-carriers to be 

: for increased earnings. “Since I wrote the chairman's i he delivered in 1975. These are * Equivalent 


year surrender rate is 95 per Merchant Investors Propi 
cent Bonds have grown by around 

per cent a year since incep - 

ft comment ^ June - 197 °- t* 131 p 451 

covered a time of un precede/ 

. Atlantic is still a frontrunner rises in property values in 
in the- short-term end . of the UJC. However, the company 
guaranteed' Income bond market been emphasising deveiopn 
with its 3-Year Income Bonds, projects to help overcome 


. cularly in the passenger car distri- ® uc b ra *>re rapidly than we coujd 
• bution and transport businesses P os s*bJy have foreseen and In 

- in Europe. many respects we have not been 

Mr. Chinn says it is rather ab,e t0 P ass on increased 

difficult to give some guidance cos [f I s w .°. uld have done nor ’ 

- about prospects for the second m ™,L y ’ said ,- . . . 

half, * The time lag problem had 

- The oasseneer car ■ indnstrv become aggravated by the esca- 
having opened the year with four lallon of tbe cost of raw materials 

disappointing May and June, pr od“Cts. 


Mentmore 
ahead at 


26,006 tonnes bulk-carriers to be "“**«“**“* — B Ut {t f aces a ]„t 0 f competition change in the yield pattern 

delivered in 1975. These are * Equivalent after allowing for scrip issue, t Pence per share. tOn now that the Chancellor has re- property since the introductio 
replacements of the ones ordered capital increased by rights and/or acquisition issues. § Net equal to stricted the banks and others are rent control under Phase Tw> 
originally -from Upper Clyde l®st year’s gross, (a) Gross of 14.986 per cent, (b) Gross of 7.7 per joining the fray' with "Inflation the Government's anti-infla 
Shipbuilders and will therefore be (c) Corrected. Gross of 0.7op, as forecast in June prospectus Fighter - Bonds " and the like, programme. While unit rises . 

eligible for investment grants. — 11-43 per cent gross total (2p net) was indicated, (d) Gross of However, it is thought to have not be dramatic over the i 
Members are told that profits 3 - 673 Pe r cent (e) Gross of 0.98p. (f) Total of 2^p gross indicated, a new product in the pipeline. term, thev should keep up ♦ 
of other activities have also At least 2.5 forecast in January Offer-for-Sale. (g) Gross of 1.5p. Prospectus Page II inflation. ' 

improved, in particular those of (b) Gross of 1.4p. (j) Gross of 3.3075 per cent 00 Gross of 3.5 per Prosnectns Pace 3 

T - I Cmrr a! 1 fifln /n\ 'Mat /ml Din, 1A aantr MnlMl Hinao. a * “6 V u 


excelJint P mantS® Sri2nced°^ 3° int0 ^ nn ^ e »« nan way 

Sthra% n1 t |%onai a new ll car *re"L Sir Jul,ar * waf ned that resuIts For the haIt year t0 June 30 - 
stations for AuiiuS were anato for the first half of this new 1973. Mentmpre Manufacturing 
JS5 WriL Aueast ivere again accounlinf , perjod were unlik e]y Company, makers Of writin! 

,tt“"c s rt a " d Pr .sr “? r ^- 

Klf'pSfiu “th e cS™“bcSSw d . bSd«ted. and f0r V ' hiCl1 we had ° £ 

would 1 ta 1 mtt be^mlaoMmJ asa However, he added “It we can An Interim dividend equal to 
Tp^iuI? Sr Sfnii^t^n 1 nf thp restore our marebis and enjoy 4.725 per cent gross— 3.3075 per 
result or the realisation of the ~ nmo , c i nU n n( r hau-h in thn ruincr t*. ihw 


of other activities have also At least 2.5 forecast in January Offer-for-Sale. (g) Gross of 1.5p. 
improved, in particular those of (b) Gross of 1.4p. (j) Gross of 3.3075 per cent 00 Gross of 3.5 per 
Lrie Barclay and tbe associated cent, (m) Gross of L60p. (n) Net (o) Plus. 10 cents capital repay- 
shlpbroking company John Kfl- ment (p) South African currency, (q) Gross of L55p. (r) Gross of 
sour. Seaforth Maritime only 0.315p. (s) Gross of lp. 
began -trading in the spring of 

this year and its Board believes ■■ ■ ■ 

that it will at least break even 
in the second half. , 

See lent payment at 5 per cent Last limitations imposed on the com- 


ment (p^) ^uth African currency, (q) Gross of L55p. (r) Gross of HELL SAMUEL ABBEY SELECT!^ 

’ • ' PROPERTY Abbey Life is offering its AJ ~. 

Hill Samuel Life Assurance is 

offering units in the Hill Samuel A fa h wfi-m r ThhE ife 

lent payment at 5 per cent Last limitations imposed on the com- Life Fortune Properly Bonds for Bo ? what hannens is thS 
year’s gross total was 10 per cent, pany and • its- Subsidiaries' under a minimum investment of only S ¥ «i»rt monw onS'' 

paid on a record pre-tax profit the terms of the Trust Deeds are £50. For investors of £1,000 or 5£ t ry? n r Joe r ties '^ne- thiSl 
nf f5iR Qfti fnr thA vpar 1972- now uririnlv nuitririiM In the liohf mare there are various withdrawal ir lM pruperu. , on . m . 


LrnLnnHn rTvin^^i Jnri some slowin K down in the rising cent net— is declared. In 1972 

in T« St ?r£mi,£ S2rS. d, S l nf ia »?«' ' !« costs of raw materials, I am an interim of 4.5 per cent was 


T_ Vi law llio.viwuo, A aw All IIILCIIIU VI XV pci VCUV. WlU 

TrVf" t 1, 1 ■ reasonably confident that the out- followed by a 14.586 per cent, final 

I'JF/®? ™ 0 Vrt.15? come for fuU financial year paid from profit of £607, 74Sv 

full six months in respect of those w jjj not ^ disappointing. But 


Upturn 

Trtf* RcGI/GP plan announced’ at the annual overseas. 
iUl DvdVeL meeting in July. 

^ "Substantial" costs were in- 

a curred due to rationalisation of T\_ 

VII UUU the Scottish companies, a major I JAJ 

* building and capital spending pro- - a -^ ^ 

On sales up from £1,679,624 to gramme on the Buckingham site, . 


of £216,904 for the year 1972- now unduly restrictive In the light more there are various withdrawal the eauitv tonri fnmT and 
Chairman Mr. J. P. F. Reeve of the changes id the group which plans. The company also provides rema^inff third i* L»d K 
ys the results are very much in have taken place since the issue a liquidity option and personal eacb according to r he^ftate of" ■ 
te with the projected three- in 1963, both in the UiC and loan plans. markGt^ Si«M inSnS 


parts in use and these will make „ i speak to-day, the outlook in m comment S3&M&U pre-tax' profit "of 'the and the initial costs of absorbing I'll VUG 1V1 inviMtment which can be trans- investor the trouble” of shif 

full impact during the final common with other organisations . Beaver Group. 'Buckingham-based additional volume business. ULl. JLa£9 JJU. Jated into income or capital on his money between sectors, 

quarter when the hotel is ex- j n t h e manufacturing side of the Mentmore Manufacturing's paint and varnish makers, im- The directors expect some of -w -w ft ^ s' A loan. Furthermore, the bond group has a rather more foi 

pected to be fully operational. f 00l j industry is unsafe and un- advance reflects continued buoy- proved from £86,028 to £101,057 in these special costs to continue dur- JL | ] V .Zfm/g does not have tbe usual 6-month approach to splitting the i 

It is not easy to gauge the short certain." ancy in demand both at home and the half-year to June 30. 1973. ing the second half-benefits of dbfJL XOaJU^t withholding clause for contingen- than its rival Hambro° Life, w 

term effects of the problems and On the credit side total sales abroad. The additional 20 per The figures exclude those of Thos. the programme will begin to . cies. For the smaller investor tends to favour equities n 

the directors feel that it is correct were running currently at about cent capacity brought in last year HinshelwoOd and Co., which was materialise in 1974, Mr. Reeve ^LLUDDVG £97j«o in respect of who does not need these trap- strongly, 
to point them out. 9 per cent, above last year and is nearly filled and the only in- acquired in December, 1972. adds. Technical Indexes for n month s, pings, the minimum investment is However the Equity Bond i 

At a Press conference yesterday the factories and plants are in hibltlng factor here is labour A net Interim dividend of 3.5 Bearing in mind the unusual group pie-tax profits of Demtron, lower than average. This bond is largely invested in invests 

Mr. Chinn said he was optimistic first-class order. shortage. The new products re- per cent, keeps the gross equiva- factors, combined with historically makers of eiecmcai equipment, has given steady rather than trust shares, so it has been 

- ; high interest rates and unprece- ™eree at rer ^ year dramatic growth and Money property side which has prodi 


market The initial investt 
requirement is £250. but the v 
drawal plan necessitates £1 


Derritron 
turns in 
£ 118,364 


• Comment drawal plan necessitates £1 

The. Hill Samuel Life Fortune , 

Property Bond is one of the most • comment 
flexible on the market, proriding Abbey's view with its Abbey Si 
tiie richer investor with a steady tive Bonds is that it saves 
investment which can be trans- investor the trouble of *=hif 
lated into income or capital on his money between sectors, 
loan. Furthermore, the bond group has a rather more foi 
does not have the usual 6-month approach to splittin 0 ' the i 
withholding clause for contingen- than Us rival Hambro° Life, w 
cies. For the smaller investor tends to favour equities n 


Mr. Chinn said he was optimistic first-class order. 


Results due next week 


dented commodity prices, he says ended AprU 30, 1973, compared Management shows a lft2 per the performance. 


the Board regards the half-year's with £1L878 for 1971-72. 


profit as satisfactory. 


Next week promises to be busy improvement and leave the pre- have been a problem exaggerated Wednesday and life company 
on the company news front with tax level virtually unchanged at by the low stock level, though at Prudential on Thursday. All look 
such big names as Rio Tinto-Zinc £4 0.2m. However, for the current least BSR seems to have coped set to show improvements in tbe 
and Bunmah Oil heading a long year (interim Wednesday) a with its traditional labour current year following the pro- 
list. Other market leaders produc- fairly significant increase in both problem. The interim figures next grass which they made in the 
ing figures next week are BICC, operating and pre-tax profits Thursday seem likely to reveal a previous year. Indeed other 
BSR and Vickers. looks certain. The jpoup will see pre-tax profit on the way to £14m. composites have already estab- 

Rio Tinto-Zinc Is producing its a first full contribution from for the year. fished a healthy growth pattern in 

half-time results on Wednesday Quinton HazeU, and the Ellesmere After a marglnal improvement *9™'. ^ recent half-time figures 
and all the signs are that 1973 re ®2 er 7_ ,s e xpe c ted to rea ch . fir _. hair f? cureB last vpj*p 01 Sun Alliance and Guardian 


Alcan U.K. 
sees near 
break-even 


After tax and extraordinary 
debits of £15,708 (£10450)— com- 
prising adjustment arising on 
assignment of lease £5,768; addi- 
tional provision for deferred tax 
arising from ebange in rate 
£4.450; and interest arising on 
acquisition of a subsidiary £5.490 
— there is a net balance of £54,049 
(£1,380). 

Earnings per lOp share amount 
to 0.6Sp (loss 0.47p) — no account 


cent, growth over the past 12 
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Wadkin hit 
by lower 
margins 


were included only at 
value. adjusted to 


mmm m mm mzm tP^ mm 

KLV* in Aueust Il.,Tinto pilous level. S', £2 » «***•. ™X2, =_2SP5S SSlRf 


■ fill va'ue. adjusted to exc. * ■ _ _ 

expenditure and related r .Ss! fr 
after March 31. Thus, the ^ ^ 2 

m does not reflect In any iw i |i i 

. ultimate potential worth of 

reversionary and develapc r- 

programme. He again emphai **•'*■ 

that. “ there is no rl"^"*" w , l | 
double-counting in the high 11 11 1 

and more recent — figure.” 
up from Djthio* v. 


sued m conn ecu on wild uie pur- «»> " U H wow M, Rifhlnt tnirf 

iase of Hanbush as Its results £3.45m. to £4.73 mu first half 1973 . d membe ” 

ive not been consolidated. pre-tax profit of Wadkta was S* gj?; d I Sj?"i ur 1 f 

_ , /x_j- ' unchanged at £3601000 For the r'lantauon House had been 

Sa “2SPS year 19% towwTi.- jSiK ph. 


benefits of the major mining increase somewhat exaggerates °/ ,0 ? k * Cedar Holdings and third quarter Tornover U«-|« 

«nanston carried out in recent the underlying trend as the com- f®?***A fQ [ c Ut S. 5Uf ^ s £ro J n Oxygen on Iar ° e y due t0 Croop profit 

Sara 1 and that -should mean that parable figure was depressed by L’lmmri'vvimnm? hS’« Tuesday. Wednesday should see rates ‘ 7.ZZ mjst 

TtfrZ’S current year earnings wUl the power strike. However, the f52 un eiaul laB ?n Ht ihP° n half 'y ear figures from Grampian Mr. S. E. Clotworthy, chairman, Ermordlnary debits ... 15.703 

hp well in excess of the 13.2p per cable industry has shown plenty “*» , , Q Holdings, BBA Group and Spear says the higher economic growth N« balance M,M9 

.hare achieved in 1972. ' of activity; strong exports plus ^ and Jachson, while on Thursday rate, coupled with a world-wide 

u. D.it-MAnV* nil liFtnri ito ponH vnliimp crrnwtH makp fnr a TDG intOTUIl fi^lirCS SITC uliG OD in fPTiros arp pmoptoH fmm Inprn'ico in riomnnrl hie normit4ar4 


and tmrd. Quarter 7 Turnover Ufil.245 908^53 investments " p 9P h wmiiH 

ritish Oxygen ou Iarge y due t0 hJgher S^S JT 011 * P f ofit mar ^ s .narrowed— scope for ' future tranches 

lesday should see profit - asjst tl.539 ^^8 Phase Two the company financing to meet the need! 

s from Grampian Mr. S. E. Clotworthy, chairman, Earaortinaryctebits ... 15.703 io.iso experienced substantial increases the business and opportunity 

Group, and Spear says the higher economic growth Net balance — M.049 use in overall costs, not fully reflected the market. 

hile on Thursday rate, coupled with a world-wide ia selling prices. . 

expected from increase in demand, has permitted _ _ Shortages of skilled labour »nd 

efl, British Ropes, the U.K. aluminium industry to lVfatirintll materials also had an unavoi^/hi^ T__ J _ 1 

ffleld Twist Drill, experience a better first half im- INailOliai effect on M^nrevenS 1 nflPFIPlTinPfl S 

?Z°' en ? n l ,^ n was ^ , ... uStion of AUUC F CUUC1J 

** end of 1072 - Carbomsins Every endeavour is bSSgXr S ; 

port halftime In the j ast report a loss for . ^ overcome the present restrictions M Tl £*!*(. 

1973 was forecast, but it is ex- Elaborating on tbe reasons for on output and to improve profits- -L x V- VT 
Dividend % pected now that the result for the National Carbontslng’s £lm._ loss hility, the directors state. r 

Last This year will be close to break-even. ** 1072-73. against an earlier fore- They report that dnrmmri 

>e " However, the aiuminiiim Industry MOtELm. profit, chairman, Mr. Gnues aP^ry^Lh l^l 2.CIV3I1CP 

i™ 1BL I s subject to the fluctuations in- E- p. G. Davies, said yesterday both home «Fa£2£JSi22? WU T 
sf herent in capital intensive that whereas sales of Rexro for. .... u oren *a£ markets. 

6.6se industry, and is dependent for t* 1 e Period November 1. 1972, to An interim dividend of 3.5 per ,? *u ^ « 

growth on the national economy Mordi 31, 1973, were budgeted at ttet, equal to 5 per cent not less tijan £S2o,000 are i 
the chairman stresses. ’ £7.54m., actual sales were only against 4J- per cent gross, I* SSL/®JL^^„ *K. lBdepe “ 

Tn rha it v w,„ ~ ^ £259m. Similarly, coke sales were declared. The 1972 gross total was Newspapers of DubI,n - 

S' mfejS “h'J 1 * a ?“J n e 5 £3 - 23m - *“*• » »ud 5 « UJ per cent "" ““ was In the fim sir months the 

*«SS harsh in S 2 w pf ' sirmmths Yw Proved leveU of turnover 

IssS been prevSted from iS?wshi“ ^Speaking at the annual meeting “g . Jg ^ yeai J 

2i b prices to match those obtaining D >' n f s said the mildness of Boo* ^ S f.Sz Ss o , -^ reas ^ $ 

*? in Europe, despite inadequatl SSffL . W .*« Em “" L £ !SL2L 


Diplan Mr. S. E. Clotworthy, chairman, Ertra ordinary 'debits’.’." 
Spear says the higher economic growth Net balance 


chore acnievea l n mi.. Tho intarim C __ “ “ <.iu» un 1 UIUMWJ' >aic, tuupiEU mui a nuuu-WIUE 

s Although Burmah OH lifted its good volume growth make for a i.P~ K ^ are aue on interims are expected from increase in demand, has permitted 

n Dentine profits by 24 per rery healthy picture. • lnuraiay. Booker McConneD, British Ropes, the U.K. aluminium industry to 

*“ J “ - - haeicl tn RSR hn« nrnha hlv mrnprlpncpH Thf» inRliranne sector is strnnplv Stnnc-Plntt ShnfflpM Turint rt_.IT nnorianiui . knH«. k.lf 


anrf iow-er profits from associates, U.S. where the Internal problems with interim figures expected On Friday, Grove wood Securities the end of 1972. 

nombined with a drop in the BP of competitors has helped. How- from two composites, Phoenix and Pittard will report half-time In thp la _. 

diridSd, managed to offset the ever, production capacity may Assurance and Eagle Star, on figures. ig iJ forerast, but it ^ S- 


National 

Carbonising 


Announce- 

mem 

due 


FINAL DIV1DEMOS 

AMalsamated Investment & Property 
BrtHberbood 

r aoO c. Eurotrost . ... 


cSn^Manson orwmi»ft®o 


Monday 

Tuesday 

Tuesday 

Tuesday 

Monday 

Tuesday 

Wednesday 

Tueednv 

Monday 


John 5 a ?*cl_.,««’’neaiiVrs Monday 

5S5ft£^£SK“. Gr °“.:: SSS? 

towe and SnrfortC ^ wedoesd 

Si, 

Pllver Rtt. •• Monday 

•SmIW hropwrs _... Thursday 

South*n> KJtlta COHiOMji Wednesday 

>3dc* PepartTti^atal. Store gf - nrarsday 

Wjlbrook lavevtment Trust Monday 

jjftfl rin& on Wafhurton — 


- INTERIM DIVIDENDS Monday 

Appleyard Groan of Comp Thursday 

Associated Fisheries Friday 

wtiilain Baird • — Tuesday 

Bank of Scotland — -Wednesday 

BBA -Group- — Tuesday 

Biddle Hnldltllts •• Wednesday 

yfiircated Enplneenne " Thursday 

looker McGo«wU n „^ '7'"'rAiiTes Tuesday 

British Insulated Callender b ^ Thursday 


KTitlsh Ropes 
•pinks Watson Croup 


gRf. 1 * DK’kensoD. Pearce Tniem^ 
pbradi HoWinUS " 


Baple Star tnatirMWV •••■ ... Friday 

own* Early and Thursday 


Frday 

Tuesday 

Thursday 

Wednesday 

Tuesday 

Wednesday 


Mat Sussex Engineering Ctw 
b 85 *:. v o n /< nnndee Investni 


gaintoureh and Dundee lawsmtent ; j Sunday ' 




products 


tumry Foster Buildina Products — ' p ri d as , 

A Reed t Holdings, Tuesday 

Carton Cooper - Wednesdai 

Croup wtus Gar Cwnpaniea - Fr14ajr 

Crfl0 ewood , s ^’ UTlfle f r _,J (n ™. Thursday 

Hcpworth Ceramic Hotdlng* - Friday 

hSitil- Charm ...» - ” 


Ini. 

yinal 

3 

44 

5 
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:i 

7! 

71 

14 

6 

8 

12 

24 

— 
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4 

31 
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44 
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Rome Counties Newspapers 

C. R. Johnson & Sons 

Lafarxe Organisation 


»<J) London * Holyrood Trust 


Announce- 
ment 
due 

Thursday 
Wednesday 
Tuesday 
Thursday 

7) London and Manchester Assuranc* Thursday 

— rc> London & Provincial Trust . . Thursday 

7fvt Hueh Maefcay Thursday 

— «l> Marshall. Moruao and Scott Ihit.-sdar 

13 Metro Town and Central Properties Monday 

— Nairn Williamson Monday 

4 Georg* ouecr * Footwear* Frldjy 

— Phoentx Assurance Wednesday 

NO Pittard Croup Friday 

10 Prudential Assurance Thursday 

2) Rio Tlnto-Zinc Corporation Wednesday 

— (ol Sale Tilney »_..... V/*dnesday 

37) Schroders Tharsda- 

Sim* Sheffield Twist Drill end Steel Thursday 

—i mi Southern Constructions (Ha Mines > Monday 

TJihJ Spear and Jackson International Wednesday 

Stone-PIau Industries Thursday 

Tate and Lyle Thursday 

Temple Bar Investment Trust Monday 

Trust and Agency Co. of Australasia Tuesday 

Trlplevest Tuesday 

tinned Biscuits (Holdings) Thursday 

Vickers - Thursday 

Waits Blake Beanie Friday 


Final 

ITS 

H 

6.668 
72lf, 
S3. Iff) 
6.4*n 
6.557 
9.12 
14.2*6 
3.375 
4.538 
21.9 
9.7S 
74.8 
17.143 
12i 
fi.739 
10 

13.S7S 

13.375 

7.8 

4.3381 t) 
14.5tf) 
lHf*> 
Hri 
5J 
5 
7J 


advance 


Europe despite inadeauate winter was dominant Expon 

. - _ tT..., Uiaaequaie f aP » nT . ■aftonUnn mgrbatlna Total SI 


certain technical problems at the Net mat ™ 


Six months 

1073 

1973 

AW0 

a oo 

SJilg 

2.812 

1,415 

S38 

4,733 

3.448 

560 

360 

171 

144 

189 

316 

84 

108 


effect on results, Mr. Clotworthy Mr* Davies added that much 
says. had been accomplished since 


£5* The interim dividend is b 
223 raised from 8 per cent, to 11 V 
cent. The 1972 total was 26 
cent 


March, although “it would.be. 


iS-fla Im to suggest 

woo flwo moo that it has proved possible to 

Sales BJS3T 48.028 i Hi .463 return quickly to profitable 

Trading profit 53.675 780 2,9io tradinc." . 

Capital rains *“* - U, H 


INTERIM FICURES ONLY 

BenisUs 

Bnllsh Oxyxen 

Mount Row Holding 

TotallSiiiora and Greyhound Holding; 


Exchange lost !...., m: *102 *ibi . There had been progress made 

rt kb.. ^ ... in afffurfip HAfiflia... . ai 


Monday 
Tuesday fpj 
Wednesday 
Tuesday 


Olbor income ... 
Interest charges . 

Profit 

Current year tax . 

Prior tax 

Minorities 


132 ss in in efforts to continue operating 
3.762 2.843 8.201 within the confines of available 
w* tw* credit lines. At August 1973. the 


British Land 

revaluation 

position 

Commenting oh the recent re- 


Regarding the proposed 
franchisement of the “ B " sh; 
thd chairman says the sch^ 
should materially assist the c 
pany to develop in future cs 
broader front, thereby lesser 
the risk from exposure to cycl 
trends which might other 
affect profits. 


Totaltiaiors and Greyhound Holdings Tuesday Prior Tax *** " ]§5 ^ :7 ^ aggregate amount outstandin g In ^nations of assets at the annual For the reat of the year, b 

•Adjusted ror any im.-roerirw ecrin a , Mmoritiea^ Ti:' 3M 153 as respect of loan capital, hank loans meeting of British Land Company. ££'J8*. co “Paoy will have 

Deciaimon^f lot?™ dilidend * F™ast £F5m*m!i to Sa m JHL „r ,w overdrafts . short-term loans, ehairman Mr. John Ritblat pomted increased o 

tan prscpecrug. J Includes 4.35 p-.-r c-hl second rntertm. H Includes 1 per ceui' hirfi P urchase - Promissory notes, these Were on . an open half^HH^v, fr ? ntS ' S ? se ^ 

special dividend. iai Forocasi uj.5 per mm. final dividend, (in Forecast i4 iwr ““ TLoss - tCmllt - mortgages gnd other secured “Arket basis between willing ’ less satisfactory L 


cent, total dividend, ici Mad* public June, 1972. 'di Fur 76 week*. <e> Mad- 
publlc October, 1372. when forecast 10 per cent. Interim and IS per cent, flnai 


public Oeiober, 1372. when forecast 10 per cent. Interim and IS per cent, flnai 
if company had been quoted for full year, (ft Declaration of interim dividend only, 
ipi includes 4 per eeni. second Interim, tbi Forecast LI. 75 per cent, gross final 
dividend, ill Paid in two parts for tax reasons. «j> Forecast 7.5 per cent, final 
dividend, ik* Second Interim in lieu of final, rii Company offered for sale In 
July, 1972. imiMade public July. 1972. rm Includes ♦ per cent, special dividend. 
ioj Forecast 8 per cent, final dividend in June. 1973 prospectus, fpl Third^iuarter 
figures, ro) Includes - per ccdl special interim, tri Special interim 1.7 per cent 
already paid On current yeas, (si includes t per cent, second mterim. ui Declara- 
tion of second inlenm only. 0.715 wr cent, interim already paid. (u> Forecast 


mortgages gnd other secured oasis between willing * De Iess sausraaory l 

facilities was £7.9 m. At the same v » ndor wltitog purchaser, and u ^ states ciiairm an. Mr. 
time, the company was operating *. ar ® ^either hedged by restrictive Mur P° y - 
at some £750.000 within its conditions nor dependent upon , B ^ irst ' s « 

facilities. probabilities." ura u 


rarlhmnfiAvi v P* e stocking period was. The $S0p per share figure was mrB0T8r 42x.m 

reaempnon entered and as a result of at March 81: the 418p SSSLEEJ* 1 SWJB3 461 

_ _ _ r M , awareness to keep a close watch figure also intorporaied.^>TW ^ -- 

De La Rm* nrnnncAd tn nrioam a current L rom he =°ro tax 


44.27S C 
U7S.9U « 


SSaBS-ff/SS "v^bmtr ofWidngcaptaj SKBHta SIS 

jiready pud. (ui Furecafli , l. per cent, deben- a.ffrm. of accountants was. to be ments, and thus gave an up-to- H?**. w*® 1 asiBii 


maauiMd divid«d oniiKreMedHpiui tvi Mrecist in o*r cent, final dividend ture stock 1988-93 at £80 per cent, appointed to prepare a review oT date indication of ^et Worth f«fereB« «i«teia'"" 
(w) For IS months, tx) For 9 months, tyi Includes i per cent, special interim. I The directors wmlain that vmrlriner eoi* n„«i« . AvnUable Ordinary ... 


The directors explain that working capital, said Mr. Davies. These developments, he added ”g 




n 
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Ch [ bids and deals ~|| 

«,[ i — — -* 

Hi AnnstrongEquipment 

expansion 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Armstrong Equipment is acquir- 
ing through its subsidiary— -Ann* 
.strong Autoparti— tbe capital o£ 
United Batteiy Services. a 
subsidiary 0 f 
.Carbon tadustxh* — together 
with Its tea subsidiaries 
in addition, Armstrong is 
acquiring four freehold proper- 
ties at Sunderland, Norwich, 
Hershim and Bournemouth from 
cSton for IlOOm ToS *££! 
^deration Is **50,000 cash, 
anted Battery carries on busi- 

- pMa as auto electricians and di*> 
Iritmiwa of k specialised motor 

- eafflJxwiwrtK Net tangible assets 
.-being acquired total £161,395 and 
■ profit before tax for the rear to 
v Starch si. I87S was X3i,04u. 

TBe ten United Battery sub- 
sidiaries are: A. E. Ponton & Sons. 
•H^opsiiirc Ignition. B. E. Dear den 
‘ A Co-. Express Ignition. Oldham 
. 3ttwry Scrvico . (Chester). H. & c. 
? Sletor Factors. E. Hammond & Co. 
' - (Auto-Electrical), Nebco (Motor 
Acc«awtos>. A. C Arklcss and 
Watford Auto-Eleetncal Services. 

V SCOTTISH ASSAM 

iV,TEA' . 

‘r.-:=-lhie directors of Scottish Assam 
B*y it has been brought to 

VMttVfl tVinT MMiin 


-$*tr • RRtteo thnt certain share- 
'.^ders have received a letter 
jtottt;an Individual purporting to 
^%g§r-'to purchase Ordinary shares 
the company. 

« ; .jW® o®«r has nnt been • made 
via accordance 'with the provisions 
. if tM CUy Code on Takeovers and 
j^etgers. it has not been com- 

- atafcatod officially to the Board 
'*ad, therefore, was not issued 
-with the Board's concurrence, they 
aW. 

Holden are advised to take no 
r action ontfl the directors have had 
an opportunity to consider the 
position- A further statement 
t wffi be node as soon as possible. 

~ f WB£VER NOT 

^LUS & 

" EVERARD BID 

- iMWitf Mtnoances that, having 
studied the cfttular from Ellis 
and EveHrt atid in particular the 
- djsapnftttiag^ profit forecast 
couUiaed thereto, it has no inten- 
tion of iaawstas J ts offer ■. 

The ~ oflsr 'for the Ordinary 
slum jpSeltau remains at 200p 
per sh»frfe cub and is open for 
teW September 2 L 

iiixf 

b ssim 

toe has extended 
-ha -o&r British Steam 

~ g p Bff p py-Mrfq September 28. 

ASSOCIATES deals 

'OaTSttiHBbir 12. Carenovc 
botnto^pM&O British Steam 
S psciritUt at 92p for UDT 

■ft^l&tann bought ln.ooo 

Street Group at 

' flfpfStoeiJtes of BSG. 

ffwOT Create K ?oM for 
Jgg^Sgb*. h w os nn cm clients 
end General at 


eOropi: 

.'-tUlSB Ctrptotffaw of Anvrira 
to tod* its. first purriuw m 
Smm| by acquiring the 
fiNOaghtm-ba sm) Artel Group of 

' TA "\flwup comprise* An c I 
TRMtnsa (ooupoiten^ tor the 

H f TPlrviMon M’is 
tn the U.K. and a 
pressing, and 
Hitaa for 4h«* TV. 
ifclf and AulomolMte 

wM (tools), duality 

* (« comprrhcnNue 
«H|» of audio conueetoi.v ami 
tor aqnkxno&t for hl-ii and 
tiWV -teaTVirlW Vans tl'.oW- 
p {electric ians to the arn:rd 
to itwiMMi dcparuudits 

Ik brnth Philadelphia, u.u. 


founded at the beginning of this' 
cemu ry as Electric Storage Battery! 

,&a i }£ i " iie “ iB “ r 

Meyer raises 
bid for 
Vic Hallam 

Hambros Bank say It has 
acquired from Austin Hall and 
its associates 821,163 shares 
(36-89 per cent) of Vic Hallam 
at 175p cash. 

Montague L. Meyer and May 
and Hassell have agreed that 
™ c 3*r will increase its offer fori 
vie Hallam to I75p cash. 

.Tte revised terms will apply toj 
all homers who have already 
undertaken to accept the offer. 
Messrs. A. W. Hudson, G. Hallam, 
•i. Buxton and A. J. Hallam are 
to leave the employment of Hal- 
lam. The Austin Hall Group has 
sought and received assurances 
from Meyer and May and Hassell 
as to the terms on w hich they are 
leaving Hallam. 

The aggregate number of Hal- 
lam s Ordinary shares owned by 
Meyer and Hambros or in re- 
spect of which Irrevocable 
undertakings have been given 
now. represents approximately 
81.6 per cent 

MARA WAN MEETING 
ADJOURNED 

Marawan (Java) Bobber Plan- 
tations Limited announces that at 
the annual meeting it was decided 
to adjourn for seven days until 
Friday, September 21, at 12 noon 
as it was considered there was not 
sufficient representation of share- 
holders. who together held the 
majority of the voting rights, to 
provide an accurate assessment of 
the true wishes of the majority 
in regard to the proposed sale 
of the subsidiary. 

PROPERTY & 

REVERSIONARY 

PURCHASE 

Property and Reversionary 
Investment Corporation has 
acquired the outstanding 23 pec 
cent, of the share capital of its 
subsidiary. Petty Heath Develop- 
ments, from Mr. Norman Melimrn 
a director of that company. Profits 
before tax of Petty Heath for the 
year ended March 31, 1973 
amounted to £12,365 and net 
tangible assets on that date 
amounted to £405^00. 

Consideration for the Interest 
lias been satisfied by the issue of 
18,30!) Ordinary and 584.58 “A” 
Ordinary Shares of 23p — at the 
current middle market quotation 
of 240 p for both daises the 
interest is valued at £184,000. 

X. M. Rothschild and Sons 
advised the Board of Property 
and Reversionary in connection 
with this transaction. 

TOWN CENTRE 

The Town Centre Securities 
document containing details of 
its formal offer for the share capi- 
tal of Clirton Arms and Pier 
Hotel is expected to be posted on 
October 3. 

LONDON & CONT. 
ADVERTISING 

London and Continental Pub- 
lishing to acquire a 75 per cent 
rt;;Vo m United Trade Press. 
London and Continental is a sub- 
sn'-ary of laindon and Continental 
Advertising. 

CANNON ST. 

Cannon Street Investments has 
iso.ivil .< further 2994*50 Ordinary 
.shares to vendors of its found 
.subsidiary Financial Training 
(Holding?*), as final consideration 
for the acquisition. 


Take-over bids and mergers 

By raising its shares and Convertible Loan stock offer for 
Griffiths Bentley, the seat belt and industrial fastenings group, 
by £L6m. to £X5.8m^ Bristol Street Group has created a -rift in 
the former's Board. Apart' from Mr. Stephen Proctor, managi n g 
director, who has now been stripped of his executive functions 
pe n di n g the outcome of the bid, the GB Board is unanimous in 
recommending the new terms. Mr. Proctor is strongly opposed to 
the take-over on numerous gro unds, paramount of which are the 
terms and the “lack of industrial logic." He urges shareholders 
to ignore, the offer and says that he will submit his -reasons for 
rejection when the formal, documents have been se nt oat. 

The fate of Tie Hallam, the system 1 building group which the 
previous week received, a joint bid of 170p .cash per share from 
timber importers, Montague L Meyer and May and Hmaceii, has 
now been decided. Austin-HaB, which recently failed in an 
attempt to take over HaUam, exercised its option to acquire 82.7 
per cent, of the HaUam equity held by the two Hallam directors 
who bad snpported the A-H bid. However, instead of returning 
with a fresh offer for Hallaiti. it was yesterday announced that 
A-H has sold its stake to the MT.’M* a n d May and Hassell camp 
at 175p per Ha l lam share and the latter have now raised their 
terms for the rest of .the equity to this amount Hatia™ shar es 
representing approximately 8L6 per cent of tbe equity are now 
committed to the offer. 

1 I 

Highlighting the new situations, which were again thin on 
the ground,' vnu tfaoo Egerton, the motors and electrical concern, 
with a recommended share and Loan stock bid to the value of 
flAfon. from Tn chape. Aberdare Holdings, the electrical engineer- 
ing group, has found an answer to Its finan cial troubles in the 
form of an agreed 15p a share cash offer from Hawker Siddeley, 
worth a total of £!L9in. WGI has made a share-exchange offer for 
fellow engi n eers. W. H- Baxter which is not officially listed on the 
stock exchange; the latter is expected to oppose the terms. 

StonehiO Holdings announced the breakdown of merger 
discussions which had been in progress and precipitated a sharp 
| reaction in its shares BestobeD has withdrawn its bid for British 
Steam Specialties due to changed stock market conditions, leaving 
UBT’s 92p cash offer, to which ESS is opposed, solely in the 
i running. 

Value of Price Value Final 

Company bid per Market before of bid AecTce 

bid for share k price k bid (£m’s) k Bidder date 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (£m's)k 


Mann Egerton 
Montagu Thist 
Poonnmdl HWgs- 
Popeand Pearson - 
Reliance Hosiery 
Slater Walker Inv. 

TbL(SA) 

Scot Tea & Lands 
Standard Tea 
WUnspaikea Inv. 
Wilkinson Sword 
Wilknsa. Sword 1 A* 


21K4 

194 i 

134 

16-8 

SOSd 

294 

278 

S6.9d 

45M 

30 

53 

■ 0.7*d 

320*d 

325 

205 

0.3*d 

45M 

45 

42 

0.Q*d 

59 

55 

54 

7A 

— 

27 

34, 

0.7 

— 

55 

60 1' 

46*d 

46 

461 

I2*d 

75 

68 

69 

4.S 

67| 

55 

57} 

13.1 


Final 
Acc’t’ce 
Bidder date 

Inch rape — 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax- 

profit 

(£000) 


7 A Tokengale few. — 
0.7 Propu merger — 

I2*d Mr. M. Vickers' — 
4.8 British Match . — 
13.1 British Match — 


* AH cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme Is expected to become operative, g Based on -14/9/73. 
fc Based on I3/0/72L i At suspension. tBid. 


PRELIMINARY RESULTS 


Pre-tax Attributable* 

Company profit Pre-tax Dividends* 

Year to (£000) per share (p) per share (p) 

Electronic June 29 701 (405) 21B (125) 5B35 <i557) 

ber Day Hides. Apr. SO 659 (242)f 14.3 (5.3) LS38 (L75) 

ryRoadstone Jnfe. 80 10,147 (7,447) —a (--> (—■> 

to Am. Asphlt. Mar. 31 229 (74) 18-3 (5S) 2.62a <2fi) 

istrooc EonC. Julyl 2J04 (1.708) 11.7 (S.7) Z2 . .(2fi63) 


AB Electronic June 29 701 (405) 

Amber Day Hidgs. Apr. SO 659 (242)f 

Amey Boadstone Jnfe. 30 10,147 (7,447) 
Angto Am. Asphlt. Mar. 31 229 (74) 

Armstrong Eqpt July 1 2^04 (1,708) 
Ashbourne Invs. Apr. 30 876 (338) 

Bejam Group June301,010q (344) 
Brasway Apr.28 255 (8)L 

Cantors Apr. 28 43? (1S1) 

Cbaddesley levs. Mar. 31 252r (16) 

Cburchbury Ksts. Mar. 31 • 132 (133) 

CUfford. and Snell Mar. 31 148? (161) a 

Coler-Botoliu Mar. 31 152 (97) 


Apr. 28 
Mar. 31 


Cburchbury Ests. Mar. 31 
CUfford and Snell Mar. 31 140$ 

Co ley -Roto bn Mar. 31 152 

Countryside Props. June 30 1^51 j 
Diploma Invests. ' June 30 855 
Esperanza Trade Mar. 31 1,242 
Exeaifbur Jwllry^ Apr. 30 431 

A. Gafienkamp June 30 L125 
HaNrtns June 30 601 

indedon & Lmbts. Mar. 31 483 

IngaB Industries June 30 263 
Kean and Scott Mar. 31 28b 

Kennedy Smale Mar. 31 237 

J.L.Kier Mar. 31 2,547 

Land Investors Mar. 24 1415 
Leigh Mills Apr. 30 282 

Lrp Gronp Dec- 31 L801 

MFI Warehouses May 26 2412 
Midland EducatnL Mar. 31 228 
M0n Marsters - May 31 250 

John Peters Mar. 31 2,353 
Plessey J ne- 30 31,452 i 

Rednor June 30 288 

Scottish Homes Mar. 31 104 


ottenrisa intieaiad 


13* 

15 

11} 

180*d 

170 

353 

96 

92} 

60 

160 

170 

100 

IS* 

24 

28 

150*d 

150 

SO 

100* 

91 

76 

93* 

.92 

90 

32 

29} . 

27 

140* 

134 

131} 

950* 

940 

WO 

120*d 

116 

120 

54*d 

51 

27 

140*c 

130 

140 

a. 

61 

209 

55} 

183 

120* 

117 

93 

65* 

64 

65 

£23Bd 

£25 

£22 

28g 

25 

24 

175* 

177 

162 

31} 

28} 

35 

999d 

950 

800 

50* 

47}+ 

47 


Aberdare Bldgs. 
ARV Hidgs. 

Avon mouth Eng. 
Baxter (W-H.) • 
Beeston Boiler 
Brit Overs. Stores 

British SIdac 
British Steam 
Specialties 
Calgary * Ed. Lad. 
Cavendish Land 
CUf ton Arms and 
Pier Hotel 
Contractors Srvcs. 
Conveyancer 
Court Hotels 
East and West 
Inv. Trust 
i mi»« and Everard 
Ford and Slater 
Gloucester and 
Oielt. Greyhnds. 
Goode Dnrra nt 
and Murray 
Griffiths Bentley 
Hallain (Vic.) 

International Secs. 

Ketton P. Cement 
Madehose Grp. 


Greaves 
sees more 
growth 

The current year has started 
extremely well for the Greaves 
Organisation and the directors are 
anticipating further growth in 
both turnover and profits, states 
Mr. E. L Wheatley, chairman. 

However, the present high 
interest rates wifi inevitably limit 
this growth, he continues, as not 
only will the demand for bouses 
be reduced but it is and always 
has been tbe group's accounting 
practice to write-off all interest 
charges as they arc incurred. 

The group issued capital and 
reserves have increased by some 
£943,000 to £346^270. The land 
bank for both housing and com- 
mercial developments has also 
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BANK BASE 
RATES 

Allied Irish Banks Ltd. Z1 % 
Anglo-Eastern Bank ... 11 j% 
Anglo-Portuguese Bank U % 

Banco de Bilbao 11 % 

Bank of Cyprus 

■ Wm- Brandt's 11 % 

Brit. Bk. of Commerce 12 % 
Brit Bank of Jffid. East U % 

■ Brown Shipley 12}% 

Cedar Holdings 11 % 

m Charterhouse Japhet ... 11 % 

Chouiartons 21 % 

C. E. Coates 11}% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities 11 % 

Credit Lyonnais 11 % 

G. K. Daw es 11 % 

Dawnay Day U}% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd- ... 11}% 

Duncan Lawrie 21 % 

English TransconL ... 11 % 

First Maryland 12 % 

FNFC 11}% 

■ Antony Gibbs ll}% 

Gresham Trust — ll}% 

Greyhound Guaranty 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin Sc Partners ... 11 % 

■ Hill Samuel Ill % 

C. Hoare & Co til % 

Julian S. Hodge 11}% 

Italian International ... 11}% 

Jacobs. Kroll 11}% 

Keyscr Ullraann 11 % 

Kingbursi Securities ... 11} % 
London & County Sec. 31}% 
London Mercantile ... 111% 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell U % 

Morris IVigram Ltd. ... 11}% 
Northern Comm. Tat 12 % 
Portman Guaranty 12 % 

■ Rea Brothers - H}% 

*N r . M. Rothschild 11 % 

SL Mary Axe Finance 11}% 

E. S. Schwab 11 % 

Security T5t Co. Bhm. 11} % 
Standard Guarantee ... 11}% 

Sterling Credit 11}% 

Sterling Industrial Sec. 31}% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11}% 
Whites way Loidlaw ... 31 % 

G T. Whyte 3J % 

Wintrust I- % 

■Mfflrferrs «tf Ua> Atctplifls Homes 

• Si^>' MW®® 

«£ ovtr. 44*3> Pclinr. 

, r-tfar aevo ^r^ 0 ^S. jgt S 

x ; up Ul 125. DM n vi 

, Wt 

«cr. «*- DM 


Hwkr.-Sfddeley — 
St-PlramMng. — 
Brit Dredging — 
WGI — 

Tb*nPd SL A’s 21/9 
D. and W. 

Murray — 

UCB Group 4/10 
UDT . 

Industries 28/9 
Bank & Comm. — 
Legal & Gen. 5/10 
Town Centre 
Secs. — 

Mr. D. Blake — 
Rnbery Owen 27/9 
Tollman Hotels — 
Arbuthnot 
Latham 20/9 

Unilever 21/9 

Unilever 21/9 

Mr JG WaBcerdc 
Mr BC Watson — 
D.andW. 

Murray — 

Bristol St- Grp. — 
Montague L. 

Meyer — 

English and 
Overseas Inrs. — 
Ward (T.W.) 28/9 
Suter Electrical — 


shown a substantial increase and | 
wifi provide a ** very firm " founda- 
tion for future expansion. 

Ax reported on August 22, pre- 
tax profit for the year ended 
March 31, 1973. was £1^46^94 
(£926,455) with a gross dividend 
of 26.1 per cent (24A per cent). 
Profit was struck after a payment 
of £7,500 on termination of a 
service agreement. 

Meeting, Sutton Coldfield, 
October 4, noon. 

Cavenham 
seeks quote on 
Amsterdam 

Cavenham is seeking a quota- 
tion on the Amsterdam Stock 
Exchange it was learned in 
Amsterdam yesterday. 

The shares will be introduced in 
the form of Continental Deposi- 
tary Receipts (CDRs), each rep- 
resenting 50 Ordinary shares of 
> 25p each. 

Throgmorton 

Secured 

A final dividend of equal to 
5} per ceil, gross— -3.675 per cent, 
net— by Throgmorton Secured 
Growth Trust lifts the gross total 
from 8} per cent to 8f per cent 
for the year to July 31. 1373. 

Xet revenue, after tax, im- 
proved from £131456 to £147476, 
as shown fax the table. _ 

U73-m tSTt-73 
c t 

Revnae , — ' 33M53 ClsjpG 

Vuaooa — 8*277 K.5M 

Net r e vaaat — „ 147 ATS lsutss 

XNvideads 1(2. US 

Tax oa dBtrfljtatons •— (W 

Reuirxtl 1.T07 Z371 

■•W«r cmnaiss C^JSl aizsxtr barre 
on maked taesm. 

Net asset value of tbe £1 Capital 
loan stock, after deducting de- 
benture stock at middle market 
price of £75 xd (£83 xd) is down 
at 1544P <19?Jp). 

Crystalate to 
improve 

Reflecting extraordinary charges 
of £134^00 Czystalale (HoMlngs) 
Incurred a net toss of £124,000 
for tbe six months to March 31. 
1973. This compares with a loss 
of £153.000, after SHJOQO extra- 
ordinary charges, for the nine 
months to December 31, 197L For 
the 18 months period to 
September 30, 1972 there was a - 

toss Of £435.000. 

The directors say tbe resuits 
achieved by tbe main activities 
in the second half wifi show still 
further improvement 
The charge of HH00O covers 
the loss In respect " of the dis- 
posal of five companies. But the ■ 
directors are hopeful that the 
losses, when finally determined, 
wifi prove not. to be as great as 
£134^00. The company manu- 
factures electronic components ‘ 
and plastic mouldings. 

(ansks twaia . 


Mar. 31 
Mar. 31 


J.L.Kier Mar. 81 2,547 (2,042) 

Land Investors Mar. 24 1415 (023) 

Leigh Mills Apr. 30 282 (86) 

Lep Group Dec. 31 1£01 (1,400) 

MB Warehouses May 26 2412 <1.522) 
Midland EducatnL Mar. 31 228 (156) 

MOD Marsters May 31 250 (194) 

John Peters Mar. 31 2,353 (1,751) 
Plessey Jne. 30 31,462 (20.727 ) 

Rednor June 30 288 (150) 

Scottish Homes Mar. 31 204 (156)1 

Scot. & Onb. Invs- Mar. 31 3,566 (2.079) 
Second C3ty Props. Apr. 30 781 (401) 

Wood Bastow June 30 424 (302) 


35 (8)L 12.7 

37 (1S1) 7.6 

a2r (16) 6B 

32 (133) 8-2. 

48f U61)a 3— 
52 (97) 6& 

51J (313) 20.9 

55 (626) 1A5 

42 (9S4) 12.4 

31 (2%) 3.0 

25 (920) 17.1 

60L (105) - — 

83 (401) 93 

68 (77) 114 

28b <42)Lf 6B 

37 (204) 6.7 

47 (2.042) 4L4 

15 (923) 3.4 

82 <8S> 7.0 

01 (1,400) 27.4 

12 <1.522) 224 

28 <156) 84.6 

50 (194) 22 6 


03) 

INU) 

(445) 

(0A) 

(2.5) 
(— ) 

(2.75) 
(5) 

10-5) 

(545) 

(3) 

(3.75) 
(2.1) 
(Nil) 
( 2 ) 
(625) 
(1.63) 
(Nil) . 
(3-2) 

(4.5) 

(8.75) 
( 8 ) 

(5.042) 

(5) 

<L4) 

(Nil) 

(5.625) 

(1.75) 

(5.5) 


A. and C Black June SO 
Abel.Horrafi June 30 
Advance EJectrocs. June 30 
Allied Polymer June 30 
Andlotrouie Hidgs. June 30 
Babcock & Wilcox July 14 
Barton and Sons June 30 
Bes (obeli June 30 

Blackwood Hodge June 30 
Boris June 30' 

Breedon & CULHIUjuly 31 
Budge Brothers June 30 
Charles Ctiffftrd June 30 
Corinthian Hidgs. June 80 
Richard Coslain June 30 
Crane Fruehauf June 80 
Croda IntntL July ! 

L J. Dewbirst July 20 
Dutton Fbtshaw June 30 '. 
Evered June 30 

Geers Gross June 30 
Gold Cross Hspti. June 30 
GRA Property Tst June 30 
Guanfian RE June SO 
Harris & Sheldon June 30 

J. &W- Henderson June 30 
Ibstock Johnses June 30 
JB Holdings June 80 
Jones & Shipman June 30 
Thomas Jonrdan June 30 
Kennedy’s (Bldrs.) May 31 
.Ladbroke Group July 3 
Leaders ush June 30 
Lead Industries June 30 
London & Enropn. June 30 
Lonrbo June 30 

R. McBride June 30 

Montrt (Ktg. Mis.) June 22 
Nat. and Grind lays June 30 
Newey and Tayler Julyl 
Norvie Securities June 30 
Oil Exploration June 30 
Owen Owen July 27 

Pentos June 30 

Portals ' June 30 

Xeekltt & Colraan June 30 
Royco Group June 30 
G. W. Sparrow June 30 
SteeUey June 30 

Francis Sumner June 30 
Thomas Tilling June 30 
Tube Investments June 30 
Viscose DevIpmnL June 30 
Jamea Warren June 30 
W. Whittingham April 20 
James Wilkes June 30 
Wilkinson Sword June 30 
George Wills June 30 
Wilson (Connolly) June 30 


109 
232J 
1,215 
903 
3J649h 
7831 
1^53 
2,560 
6.031 
274 
803! 
339 
409 
4,096 
' 807 
2.787 
201m 
•L106 
106 
70 

413aa 

976k 

12.100 

U95bb 

4600 

1455 

468 

469 
200 
422 

5.686s 

53 

4,976 

473 

14,900c 
232 
182 
7,034 
406 
307 
447 
220 
77 
1.714 
12.7S0 
2,041 
264 
4^85 
424 
17,900 
16205w 
270 
279y 
762x 
141D 
1,591 cc 
189 
7S9 


(75) 

VW) 

(183) 

<9«) 

(464) 

(13iD 

(486) 

(1J205) 

ll,»9) 

(5,107) 

(120) 

(252) 

(3,055) 

(581) 

(LS10) 

. (349 Jn 
(977) 
.(132) 
(99) 
(— ) 
(l,l21)e 
(7.500) 
(752) 
i273)p 
<8151 
(273) 
(364) . 
199) 
(338) 
(3.963) 
( 2 ) 
(3.329) 
(264) 
(11,300) 
(159) 
190) 
(6JSSS) 
(443) 
<236) 
(298) 

(1^09) • 
(10^40) 
(1.149) 
(193) 
( 2 . 668 ) 
( 212 ) 
(20.850) 
(8.104) 
<197) 
(151) 
(292) 
(ISO) 
(1.049) 
(325) 


■Interim 
dividends* 1 
per share (P). 

0.875T (U3) 

0.4Pt (0.67) 

0.735f Q) 
L925S (2.3) 

LTog (— > 

U! 

3.73 (3.75) 


2J205t 

L5t 

0.4 

3J85f 

0.757 

I.65T 

B' 

.0.6t 

1.05ff 

1.1375+ 

■0.7t 

1.48+ 

0 75e 
0B5t 
2 94 f 
le 

2.3625+ 

L625e 

OJIt. 

L225+ 

21625+ 

1.65+ 

5jt 

1 

1.47+ 

0.7S52+ 

1.75d 

1.7325+ 

l.le 

1^+ 

3.5+ 

0.84e 

04375+ 

Nil 

2.455+ 

3.15+ 

1+ 

1.47+ 
L5925+ 
0.35+ 
1.3S75+ 
6.615+ 
L05+ 
3.5+ 
0.7+ 
1J286+ 
0.73 5dd 
L225+ 
0B75v 


U.705) 

(3) 

Pi, 

®» 

(2.17) 

( 6 ) 

(0.85) 

(-+ 

a? 1 

f0^) 

(4) 
(0.58) 
(3^5) 
(1.531) 
(0375) 
(L5) 
123) 
(2.23) 
(4B) 
(0.5) 
< 2 ) ' 
(L0) 
(1.75) 
(2£5) 
(1.03) 
( 2 ) 

K: 
(— » 
(a625) 
(Nil) 
(1.75) 

(45) 
(lfi5) 
( 2 ) - 
(2) 

(0.455) 

0-5) 

(9) 


Offers for sale, placings and introductions 

Prince of Wales Hotel Company Southport: Re-quotation of 
£2£2,50Q Ordinary capital in 25p shares, also placing 160,000 
shares at 160p each. 

Rights Issues 

Wats hams: Issue one-for-one at 32p each. 

Scrip Issues 

Midland Educational: One-for-one 

John Peters (Famishing Stores): One-for-fonr. 

Second Gty Properties: One-for-three. 

George Wills and Sons (Holdings): One-for-three. 

Wood Bastow Holdings: One-for-four. 


Wilson (Connolly) June 30 7S9 (465) 0JJ75v (1.25) 

(Figures in parentheses are lor corresponding period.) 

4 Adjusted for any intervening scrip issue, t Net— against gross. 
tFor 28 weeks. § Net— against gross. Forecast at least 5.5p (5.23P) 
gross totaL 5 For 12 months, a For 15 months. bFor 14 months 
c For sine months, d Net— against gross. Forecast 6.25P gross total 
dividend. eNet f Dennis Day only. gNet — equal to 2.5p' gross 
Compared with 2.0p gross forecast in September, 1972, offer for sale. 
hFor 28 weeks. Forecast around £7.7m. (£5 32m.) profits for year 
1 Forecast around £1.56m. (£L37m_) profits for year, j Compared with 
£Llm. profits and 6p dividend forecast in November. 1972. offer for 
sale. kFor six months. 1 Reaffirmed July, 1972. offer for sale forecast 
of £720,000 profits for year. mFor 26 weeks. Made public October, 
1972. n For 27 weeks, o Enlarged group figures, p J. and W. Hender- 
son only, q Compared with not less than £960,000 profits and 1.43p 
dividend forecast in June, 1973. offer for sale, r Includes £233400 
exceptional profit sFor 53 weeks (52 weeks) in current 18-month 
period, t To date, n Attributable profit v Net — against gross. Fore- 
cast LZ5p gross final dividend, w Forecast profits for year at least 
£32m. (£22. 86m.). x Forecast £2m profits for year. yFor nine 
months. Forecast profits for year not less than £330.000 ( £231.2321 
z Controlled by Consolidated Gold Fields, aa Reaffirmed April, 1973, 
offer for sale forecast of profits not less than £820.000. bb Forecast 
profits for year not less than £2. 8m. (£2 .27m.). cc Reaffirmed forecast 
of profits for year hot less than £2.850.000. ddNet — against gross — 
if merger does not proceed. LLoss. 
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HOLLAS AHEAD 

The annual meeting of Hollas 
Tcstfie Holdings was told that 
current trading was “highly 
encouraging “ and at. a greater 
level than -last year. ... 


A guide to 
tax relief for the 

self-employed. 

Believe it or not, the tax man is on your side: the law 
says that any self-employed person may obtain 
generous tax relief on payments towards a retirement 
pension. The question is 3 how to make the most 

of this relief. - — - 

It’s precisely to help you in this area that we 
designed the NPI Self-Employed Retirement Plan. 

It’s constructed not just to ensure maximum tax relief 
but to provide you with a pension in the most 
profitable and convenient way, including provision , 
for a widow’s pension either before or after retirement. 

This Plan is typical of NPI’s approach to life 
assurance. Through nearly 140 years of experience we 
have turned life assurance into a precise answer to 
specific business and personal financial problems. 

So today we have policies for rESSKSESSST") 
the home buyer; to minimise !™ G ^^^if a ? QnE P 3V0BB -i 

Estate Duty; for Partnership I Sd&^pIoyedEearementHaa f 

Protection, bpeeme policies tnat | □ BnDntr □HoiKePnrdwse ■ 
make life assurance work i Name — — — j 

1 j - SAddress_ - 1 

harder. I 

Let us tell you A psnS 
more about them. I RI||KI 


Name 

Address. 


TeLNo,. 


7 fc — — <•— .—j 

National Provident InstimtiomN^^. ■ Life Assurance Company 

We make life assurance do more for you. 




l! 


i i 
fa 
ft 


*4 

W 

■jo 


53. 

TO 

£>e 

iia 

n? 

\rl 

wr 

wi 


fl 


do 

i* 

341 

!tS 

i3: 

to 

;3 
ft i 

>;i 

in 

Tl 



The Financial. Times Saturday September 15 1973 


STREET + OVERSEAS MARK EIS + CLOSING PRICES 


prime 



BY our wall street correspondent 

UNSETTLED start the Government opposition, which 
cl®* * ra H. ,e ? , towards the they said indicated that interest 

t0 fiius ' 1 °n a fairly rates may soon peak out after 
months of climbing to new highs. 


NEW YORK, Sept 14. 


in the economic news. 

Paul 


dead payment of 10 cents per 0.73 to 263.21, Western Oils 
share. dropped 9.84 to 244.57. Utilities 

IBM moved ahead $5| to S29S. Z7r VK 
Burroughs S7 to $224 j, ponderosa l° st to -66^4. Papers, 
Svxremf S3 to SSl Polaroid S3} however, rose 0.62 to 366.99 and 
to Slloi and Avon Products $3| Base Metals gained 0.42 to 101.18 
to $1101 PARIS — Firmer, with. Thomson 

Brandt up Frs.13.5 at 256 on 


Strong nde. 

^5^’ , Jon es Industrial Also „„ 

afterHtw? e * a IP ed 5 79 t° 886-38. Treasury Under Secretary 

redurw^W 1 t0 8//J.1, and Volcker said the U.S. balance of 

12^7 uJii ?S i he week t0 trade should show a surplus hi v»in« “h nuM at xao or 

mon 7^fJ e the ,_ N T SE All Com- 1974 after showing deficits in the P e American bE Mafket Value of ^proved profit 

cent«^ de «; * a5 - 9Z . was up 33 two previous years. Index, however, fel1 Al* {? Poods, Motors, Rubbers, Metah 

on^h^ °?.° n| y 20 Bonds declined over the week, topped decUneS by — 

E£ bv fflStiSS' S?f s }i d unsettled by the increase in 411 t0 

volume W ^, i e U* e reserve requirements on cer- apaHHHWHWHMH 

13.76m 6X5811(1611 - 09m - shares t0 tificates of deposit announced last aaflairffTC 

E ' week, and the move to a 10 per OTHER MARKETS 

. selling was largely cent, prime rate. 
n*£. 8uted t0 ‘"creases in the Chrysler rose SI? to $23£, ‘ • 1111 

gi™ 6 rate 10 P* r from although wildcat walkouts idled 

ai*E ef S* nt * two major banks. 7.000 employers at two of its 
Although several other banks foi- plants. Chrysler and th* United 
lowed the move, it did not become Auto Workers are in ; 
widespread and the Committee on hoping to avert a strike 
interest and Dividends challenged of midnight to-night, 
the original two increases. Sunshine Mining gained S3 to 

Investors were encouraged by S12I on a resumed quarterly dlvi- 


a session 
deadline 


Canada again lower 

levels 


Lower levels were again g-^T'" 

recorded on Canadian Stock 
Markets yesterday. 


. _ -etals 

and Chemicals were all harder. 
Buildings narrowly mixed. 

In the Foreign sector. Golds 
mixed, Germans, Canadians and 
Oils eased, Americans, Dutch, 
Belgians and Coppers resisted. 

BRUSSELS — - Belgian Issues 
generally little changed 1c quiet 

trading. 

Foreign stocks generally slightly 


AMSTERDAM— Dutch Inter- 

_. , j _* ■ , ^ nationals slightly firmer. Planta- 

.. The . Industrial Share Index tions steady, local Dutch Issues, 
dipped 1.3a to 213.3S, Golds shed Shippings and Investment Funds 

mixed, Banks firmer. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Close 

Borne 

Bonds 

Trans- 

port 

t 

lndns 1 

» 

CHL 

4> 

TradJnc 

volume* 

oars 

IS 

71.37 

162.57 

8S6.3C; 

1 

93.45' 13. 7<50 

13 ... 

71.03 

1Q0J2 

680.67' 

98.70 i 11.670 

12 .. 

72.00 

160.05 

631.32) 

98.96! 12.0 0 

11 

72.15 

160.32 


99.15 

12.690 

10 .. 

72.DD 

US.18 

Ktt.53"100.0S 

11.633 

1 ... 

72.07 

162^8 

89E..S3 

IO0-6* 

14.830 

6 ... 

71.91 

162.49 

901. 0*' 

99.66 

L6670 

b ... 

71 74 

1G2J3 

698.08, 

97.04 

14.60) 

4 _ 

71.73 

161.33 

885.39 

36.11 

14^10 

Aug. 
31 T. 

71.71 

15935 

£37.57 

96.02 

10.630 

30 ... 

71 JW 

156^6 

BS.53' 

95B3 

12,100 

29 . 

71.61 

157^0 

883.47: 

95J2S 

15.690 

22 

27 _ 

7L64 
71. fit) 

155.25 

166.64 

£72.071 
870.7 1 1 

S6JZ3 

34^4 

11,810 

9.740. 

8 4 „ 

7L48 

164.44 

883.4e| 

96.16 

1USIM 

1873 

Hlufa 

7S.M 

2S8.10 

1 

1061,7c! 

120.72 

_ 

(18/1) 

(H/l> 

lU/i) j 

(151) 

— 

Low 

71.51 

161.87 

B61.9D I 

94.65 

— 


(16/8. 

<ZCr8) 

iSL/tt! 

(16/61 

— 


t All -time high 279.3$ 17/1/69). 
4 All-Ume high 163-22 i20/4'6S). 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


sepi. 1 


AIC. 01 SfSf'U 1. lf?2 


5.79 


a. 79 


5.35 


N.Y. SE ALL COMMON INDEX 

December 31. 1865-50. 


1875 . Fn. Thvirs' Weo..Tuea. Hon. 

HigblLov .• — 

bfi.tt 53.5s 65.92 56.37 
lll/l (6/i) | 


66.19 i 55.50 i 66.61 


RISES AND FALLS 


Issues eroded 
1.751 


Up Dawn 
332 532 


Unchanged 
3 GT 


FtrL Thurs Wed. . Toes. I 31 on 


New Higbai 20 
_ Lowe 1 62 


STANDARD AND POORS 
US. STOCK INDICES 


■Ind. Ord- t Composite 


SepL 

14 

117.M 

104.44 


13 

115.9C 

103.36 


12 

115.55 

103.05 


11 

115.74 

103.22 


ID 

116.39 

103.S5 


7 ... 

117.46 

104.7S 


6 

117.93 

105.15 

197) 

High ... . 

134.0.1 

120.17 



i3/'l» 

• 5/ 1 ■ 

1973 

LOW .. . 

.... 112.&7 

■ 100.53 


* 425 Industrials. 
Utilities. 25 Roils. 


i 22/3i 


i22/S) 


1 425 Industrials. 56 


STOCK AND BOND YIELDS 

Sept. 12 Sept- 5 Sept 13 




1972 

Ind. Ord. yield pc . . 2.02 

2.67 

2.80 

Ind. Ord. p/e ratio . 14.53 

15.08 

18.81 

Long-lens Con. Bds. 



pc 6.21 

6.17 

5.50 


FRIDAY'S ACTIVE STOCKS 


Ch arise 


Eastern Air Line 

Stocks 
traded 
. 211.900 

Closing 

price 

7* 

on 
day 
+ 4 

Gulf Oil 

. 185,800 

221 

+ 1 

Inter. TeL Tel. ... 

. 153,000 

32 

+ 11 

Fed. Nat. Mort. ... 

. 1 36.600 

20 

+ i 

SUL Oil California 

. 120.109 

611 

+ 1 

Fairchfld Camera 

. 125,200 

67i 

+2J 

Williams Co 

. 130J«0 

55 

+2* 

Rorcr-Amchcm. ... 

. 110.200 

231 

-4 

Sanders Aasoc. ... 

109.300 

91 

+ 1 

Norton Simon 

. 101,300 

:h 

-k 


TORONTO 


INDUSTRIAL INDEX 


Sept. 14 SepL 13 1B73 High 1973 Low 

215.38 214.73 225.SD (12/1) 203.43 1 22/5) 


MONTREAL 


INDUSTRIAL INDEX 

Sept. 14 Sept. 13 1973 HlgC 1973 Low 

242.44 247.62 255.72 1 1Z H 206.33 122/5) 


AMERICAN SE MARKET VALUE 
INDEX, 

Staffing 


base 100 Aus. 31, 1973. 


1973 Fri. Thurs Wed. I Tnea. Man. 

High I Low : 1 1—— 

OL 58.33,77 


IDLSSj 99.77 88.77 100.21 100.041 llHMO 101.32 

{7«),a*/9i | I i 

Volume , I 

(OGO'si [ 2,960 1 1,869 1.927 | 1,979. 1.921 


COMBINED INDEX 

221.47 22S.45 240.25 <12/1 > 2D6.S3 C22/5» 


JOHANNESBURG 


Industrial! 


Sept. 14 Sept. 13 High Low 

. 262.5 260.3 292.1 2S5.4 

710-71 <12/9 1 

. 192.8 1032 237.7 123.4 

I6/I1 110/4) 

ilicS— 100.) Source: Rand Dally Mail. 


Gold 


MELBOURNE YIELDS 


A v’gc yield do !*J. Si 
lending Stocks I 


T 


Sept. 

6 


On Dividends • 6.22 r 4-90 

OnKsmtnsn. * 8.67 ‘ 8.16 


30 


4.95 

7.98 


SYDNEY ALL ORD. INDEX 


avnl. 14 .'eel. 13| H ■ v f r i 


Low 1973 


483.18 484.50 ;6. /. 


li-iil 469.45 


HONG KONG INDEX* 


s-tfl't. 14 j belt. 15 1 44>sti tJ'ia 


530.00 I 506.95 


1.774.96 

(9:3) 


Low 1*14 


494.50 
• Llr f • 


SINGAPORE INDEX § 

Sufit. 14 . oepr”ITTHuirT?7jiTjo*rTv7a 


321.01 I 326.35 511.36 


289.71 

‘4/3) 


TOKYO NEW SE INDEXt 

Base =ioo January 4, jeea. 


Sept. 14|Sept. 13 Di«. % 


355.131353.62 I 11-90 


Vield 25 


2.06 


High LOW 

1973 422.43 <24/11 340.11 125/4) 


EUROPE 




Prev- 

11973 

1973 


Sent .14) iron 

High 

Loir 

Belg'ral™) 

130.64 

170.08 

14fL53 

1211! 



(22/ 6) 

(2,-1) 

Danm’rkUJ 1 . 125.38 

123^3 

128.86 

120.28 




om 

m 

Franco (**) 

85.9 

84.9 

B8J9 

120.71 

78J 

(3/1) 

89^0 

Germany* 

92.62 

93^5 

HoHandfo) 

146.6 

146.1 

ffl 

(27/7) 

144.1 

Italy!- — 

1i6.ee 

116^6 


(23/8) 

98.26 



09^) 

(16/2) 

Sweden (p) 

565.65 

360.48 

3HA84 

362.13 




(10/0 

15/31 

Switir'I'c 

565.6 

348. & 

460.1 

358.6 




Csn lj 

/4/9) 


* Beretatt Index Base Dec. 31. 1959. 
t Base 100 Jan. 3. 1973. •• Swiss BanK 

Corporation Index base 100 Dec., 1368. 
in Closed, mil Base 1963. ioi Base 
100 1963. <pl Base Dec. 29. 1B56. thin 
Paris Bourse Committee, base 100 1961. 
d> Base 100 January 1. 1973. t Base 100 
Jan. 4. 1968. •£ Hang Seng Bank, base 

100 July 31. 1964. } Straits Times Indus- 
trial. base 100 1966. 


GERMANY — Prices fell In con- 
tinued dull trading. 

Banks lost up to DM3.50. Motors 
aod Electricals shed up to 
DM2.S0. Leading Chemicals and 
Steels eased. Stores and 

Machinery shares also lower. 

OSLO — Barely steady in quiet 
trading. 

VIENNA — Slightly firmer. 
COPENHAGEN — Slight majority 
of gains in fair dealings. 

MILAN — Mixed in quiet trading. 
Bonds also mixed in quiet trad- 
ing. 

SWITZERLAND — Very steady 
In continued dull trading. Banks 
and Financials narrowly mixed, 
small gains predominated in In- 
surances, Chemicals little changed 
Dollar stocks higher, Dutch 
issues slightly firmer. Germans 
barely steady 
TOKYO — Market edged up In 
limited trading. Volume 85m. 
I60ra.) shares. 

“Major" Securities Firms pur- 
chased “large-capital” stocks 
including Steels. Shipbuildings 
and Heavy Electricals. 

Japan Line lost Y20 to Y740 on 
Press report that Finance Ministry 
taking stiff attitude towards com- 
pany's reported plan to increase 
capital by more than 50 per cent 
AUSTRALIA — Minings generally 
lower. Oils mixed, Industrials 
rallied towards close. 

Peko-Walkend rose 5 cents to 
SA4.S5 but Gold Mines of Kal- 
gooriie shed 5 cents to SA1.15. 
Poseidon 4 cents higher at 9A5.90. 
In Oils, Woodside-Burmah eased 
cents at $AL40. 

Jennings jumped 23 cents to 
SA2.75 and Hooker moved up 
cents to SAT .47. 

JOHANNESBURG — Gold pro- 
ducers quietly easier following 
rumours of further disturbances 
at Carltonville, plus a lower 
London bullion price. 

Platinums generally harder. 
Coppers mixed, other Metals dun. 

Mining financials were little 
changed. 

Industrials narrowly mixed. 


F.T. CROSSWORD PUZZLE No. 2,275 (RACING 


A prize of £3 will be given, to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossieord in the top left-hand comer of 
die envelope, and addressed to the Financial Times. 10. Cannon 
Street, London EC4P 4BY. Winners and solution will be given 
next Saturday. 


Valuta’s St. Leger 


by DARE WIGAN 



ACROSS 

1 Bird beaten up and shot (6) 

4 Article given to skinfiint in a 
spray <S) 

9 Crock an experienced 
reporter (3, 6) 

11 Imagine daughter getting a 
lot of paper (5) 

12 Betraying disposition of 
permit (7. 3, 4) 

13 Colonist who pays the bill (7) 

14 Fool for example has first 
class spear (71 

16 Sweet of deserted animal to 
get round artist (71 

18 Red caught on border by boy 

(7) 


20 Sweet to go to school wirh 

dull-witted person a 71 

23 Chose to work with Mr. Heath 
(5) 


14 petering tenancy with gusto 

S Difficult town In Herts for 
ironmongery (S) 

16 Unemotional way round cover 

f6> DOWN 

1 Fool to continue (41 

2 Peculiar soldiers taking tea 
out of one of broken set (7) 

5 Little to beat, in winning 
nearly all the mcks (5 |) 

q Face BiU has to use (4, 2, 1 1 

6 Amongst for example back 

biter (5) . 


7 Saloon goes in for female hair 
style I?) 

8 Forgiving sortie made by 
engineers (91 

10 Brass-hat mixed up leader 
with no particular tradesman 
(7. 6) 

13 Wine taken by clergy is sorry 
stuff (9) 

15 Twist meaning of spray (9) 

17 Story-teller gets about after- 
wards (71 

19 NE gales made a mess of 
African state (7i 

21 Provide money for when we’d 
no adjustment to make (5) 

22 Made a low sound they say in 
such state of mind (4) 

SOLUTION TO PUZZLE 
NO- 2,274 
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ALTHOUGH I am not one of over 1} miles at York-on .August 
those who seek to devalue the 22. In the Ladbroke Derby Trial 
St. Leger— and feel that it would Stakes at Lingfield in June, Duke 
be sad indeed if the fifth and of Ragusa had finished three 
oldest of our classic races, and lengths behind Projector, who 
by far the most important event deputises for .the injured 
to be run in the North, were to Morston. 

continue to lose prestige— the The form of the English and 

fact is that to-days field in- Irish runners is so conflicting 
eludes no horse that has cap- that it is refreshing to concen- 
tured the imagination of the trate on the clahns of the 
pu T Dllc - French-trained Valuta, bred in 

In the absence of any colt of England, by Busted, out of 
the calibre of Nijinsky, who won Revivre, a mare by Never Say 
in 1970, it is understandable. Die, himself a SL Leger winner 
perhaps, that Cavo Doro should After finishing third to Rose 
be favourite. After all, he was Laurel and Slmbir in the Prix 
runner-up to Morston in_ the Darn at Longchamp in April, 
Derby, and though he finished Valuta won the valuable Prix 
a poor third to Miss Tberese Maurice de Nieuil over 12* fur- 
and Hurry Harriet over 1J miles longs at SL-doud in July and 

— the Prix Kergorlay over 1 mile 


OVERSEAS SHARE INFORMATION 


•Investment 9 premium based 
S2.00 per £1— 29*% <30}%). Con- ’L - 
version factor 0-8313 (0.8253). ‘ 
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• th-ghwny Pmm 
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Allied Stores 
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Id. 
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Armoo Steel 


AsuBOza OH I U 


Ashland 
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Avon. 


Avia. 
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Bolt. Goa Blecs..| 
Bank America—! 
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Barber Oil — 

Beatrice Fooda^. 
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Bendix 
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Bethlebem SteeLj 
Black £ Decker. 

Bowing-. .... 
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Bogdan 

Borg Warner 
BraulS AinrayaJ 
Hasan 


Bristol Meynn . 

Brit. Pet. ADB-- 
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Brookwa y Glaaa_ 
Bnuuvrlok 


IS' 

■i 63 b 
891, 
37 B 
B7 S 
21 

106ia 

266a 

46Sa 
58 
29 lg 
227a. 
aai* 

30ia 

19 

asia 

47 0 

27*4 

1175, 

171a 

1314 

2130 

2S«s 

950 

185b 

58Ta 
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Crated Data 

Copper 

Cotrrfvfcgf 

CPOIntcauatJonn 

Crane. 


^e^Pefcnohnll 
QraAorHataP. 
°»waZeIleA^| 
Oamalna Bnc^H 

OMra-Wririi 


Dart £4>g 


D*yUu_ 


Dcfflro 


Ddtmonte. 
IMtaa. 

Detroit Bdbon^j 
Dtntuphona, 


’alt) ■ 
DisrteraSeaetBin 
DiritedSbono. 
Dow Cbenrical— 
Dronor^.. 

Do Font. 


Bogle richer 

Bara Air Line.... 
Buftmui Kodak, I 
HI Faso Hot. Goa 
Elba 


fiPRtfhBdlUn^J i960 


Bsroazk 


BeeexIiiVL^M 

Kthyt u 


Fairchild Qudbr 671g 
Fed Dept. Stars* 42lg 
FtrartwaXiTw “**- 
Frt Hat Bootoo_ 

Bat Bo* Oity- 


Jfiodda Pom 
Hi 


BJta, 


Ford Motor—. 
Ftonort Mcks._ 

Freeport M hmralnj 
i radwn f iM, - 
Fnq.ua ladnatries 
»^.U. 

U-A-P.. 


Qamiott . 


Btdovx Wstois — 

Ptm kjv rRjtmq . 


R m-hng t AnN thn. 
JPimoog ha . M . 
Campbell Soap — 
(Janaaioii fhdfia 

itnn il nlph 
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UamaskBL. 
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Caterpillar Xraca. 
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Uemnl S.W™. 

liraow. 

Certain-Teed 

Ceasna Aircraft.- 
Chase Manhattan 
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Cbempeaka Ohio 
'ghPond- 
Cbioaao Bridget— 


1330 

5534 

1450 

2434 

3370 

125, 

l6i 8 

93a 

325, 

2243, 

291, 

167 a 

1370 

IOI 4 

8 H 4 

1414 

681a 

3590 

SOSfl 
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Bm. Amec. inv| 
QenAmer. Train 

Gen. Cable. 

Gen. Dynamic 
Gen. Hlactric— 
Gno Bxplomtion 
Genraal Foods.. . 
General wm. 
Omni Motea..! 
Geo. Public (/till 
Qtmoc&i filfi 
Gen. TeL jSli 
General Cre 
Ueogno^.. 
Georgia Foaifio.. 
Dotty on 


Gillette 

Global Marina. 
Goodrich 
GoodyoarTlre— 
GoakJ„_. 

Grace WJ 


Grand Union— ' 
Gt-Atla.Pnc.TeaJ 
Grt. North Ina.J 
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Gitdler 


Il lMBIW 
dun. Mili egofl-ol 
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Calom. Bidcot Sy 
Colombia Goa.— 
Colomhia Hot—.' 
CamlnaCoof Am:| 

C nmhm tinn Bug, 

UommSohrenu... 
Comwlth Bdiaonl 
CaaavTthOUBefJ 
U eanmia ifcteUte [ 
ConUdtwn H.X. 

Consol Foods— 

Consol Mot Goo~ 
Goosomre Power 
Continental Can. 
Continental OO— 
Continental Tele. 207$ 


lose 1 

£414 

54l 8 

4514 

4230 

78 

90i| 

2510 

1 

3570 
448e 
466a 
1280 
11U 
143 14 
3310 
1150 
29fis 
1-650 

410 

125b 

773* 

1780 

285* 

93* 

505* 

fcl7 fl 

29 

C534 

253s 

V64 

325, 


GnUAWe 

GntfOU. 


tinuawrton | 

Hanm Mining. - 
Hdm HJ , 


Hanhlaln | 


BewM-Mvdj 
M o n d a y Inn a...... 

Homeoraka— — 
HonqywoU — — | 
Bunr 


Hutton BL F,_ _ 
Illinois Con. Ink 
IMA 


Inriloob. 


. Band... 

I Steel ! 


InU-Mtatad- 4 521* 

laba. Paper— _i 441g 
lnt-TeL A TW....I 52 
1U International.! 243* 
Interstate Store- j 16a 

lowoBeeL, 


Jim Walter : 

-t.hnll.nw.qiff 

John son Johnson 
JofansanSorvioe^ 
JanesALanebUn 


gfimraW 


Sent. 1 Set*. 
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Joy Mamtiaata'i; 
Kusar AhnnloWi 
Kaiser In dn stgles 
Kaiser Steel— 
Kay, 


tftj n qqiffvit - 

Kerr MaGoa — 
KiddaCWaBw)— J 

hi hriK wly ^ yfc .. 

Copper* 

Knqk 


KrogarOra. 


r«TO »t«nH . ! 

Levi Senate ($ 1) 
liWjy Qw. Fort. 
I4»y aWTefl—l 

XtegettUfyeraSI 
USyffli 


Lockheed Alrct— 

Laofi Swr Cent _ 
Long Island 144^.1 

jffjaH’hua land— I 

Looky Stores— — 
l/feteXonovts 

Hooey & H— — 


’bCheml 
Mtra.HanoTOr CP 
MApco 
MaratbonO iL— I 

Muimr 

Holla Mlrihii* 

Marabou Field™ 
May Dept. Store* 
UCLA 


McDermotts 


McDonnell tw<J 
McGraw-HffllZ 

MfnUB W 
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tlfolH T mwh 

MGM 




Ulsaiqn Jfcjoities. 
M iihi l Oil 



l&arpby Oil 
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flnsbtm... — 
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A at. Cash 
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Miagza 
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Mi 
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Ohio " 

OBn 
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Pan Coast Prop — 
Pacific On™. Hj 
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PW.Pwr.4D 
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Peon Port A IA_. 
Penney J-O— 
Peonsoil United. 
Peoples Drag™.. 



Pet- 


Pftaer 
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Polaroid—™. 

potoman Bl ec 

PPG Indnssaes-I 
Procter Gamble^ 
Pub. Secv. Klee.. 
Pullman 
Pares 



HapM America 


37 

227b 

Biff 

iztb 

7 

331b 
7010 
1B70 
4250 
323* 
•44-' 
387g 
161* 
3978 
!4la 
321* 
55* 
S83* 
77 
98s 
67 B 
186s 
201* 
34S* 
10 
4870 
121 * 
61* 
786 
253* 
108* 
401* 
381g 
318* 
36 
24 la 
Hit 
224 
291c 
24)0 
835b 
21 
914 
tai* 
84 
163* 
16fiB 
B4B0 

221s 

661*. 

.6830 

667b 

69)0 

69V| 

42i a 

42 
32 
1U3« 
S3 
141, 
121 * 
331a 
443* 
lOli 
2338 
311b 
143* 
1858 
135* 
80 
401s 

261a 
2810 
691* 
261* 
Si* 
201s 
2 llB 
147g 
431* 

43 
?1 
3550 

13< 

26?a 

2li* 

2438 

61g 

245b 

« 17 “ 
2Ub 
7930 
207g 
7lg 
. 286a 
82 
12 
361* 
235* 
441* 
46 
193* 
1131* 
651* 
321* 
50 
115b 
251g 
23l B 
1151s 
141* 
2970 
96M 
.2.11* 
721 b 
1278 
47lc 
383* 
143* 


3-fiJg 

222* 

63* 

13 

. 67g 
3280 
683* 
201 * 
418* 
32i* 
432* 
38U 

153* 

393* 

8438 

3210 

bV 


39U 

771* 

83, 

65* 

laii 

201 * 

■3468 

93* 

471b 

Ulfl 

Sig. 

7>4 

SBtfl 

10 

40 

4718 

306b 

35i b 

248b 

833* 


29i a 
S45* 
823* 
21 . 
9i s 
f59g. 
84 
I 6 I 4 
165fl 
837 B 
22 
£63* 
58i b 
06 1* 

B67g 

68&e 
416 b 
6150 
61)0 
10T 8 
*444 
141* 
1290 
■S33* 
4360 
101s 
227 8 
3ll5 
ISlg 
I 860 
14 
60 14 
4050 
266b 
203* 
69 
27 
914 
B0 13 
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4280 
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41 
345ft 
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21 10 
B4U 

6 

241b 
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773* 
20 
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12 

33 lg 
24 

43 
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I960 
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ZII 4 

SO 
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23l« 
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14l a 
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935, 

215b 

7150 

131 a 

463* 

38 

143* 
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atontr Oh endco l 
Sterling Drags—j 
ScndetMtar 
Sun Oil 


Syntwc. 

TecturiookJE _ 

Xesoronlx 

SUedyne 

leiax. 


J j V inBi* nn. | 

Teaoro PatroLeom 

Texaco-.— 

Texas Gull—™ 
Ttaae Intern. 
Texas Utilities™ 

Tlffi ff . 

Times Mirrpr. 
tlmkwn „ 


TWtw m 


Btansamepoa.. 
Tnuns Dillon- 


Trans. World Air! 
XrareHax 

Tt-L flwn ris iwh.1 

TJLW. 


20th OecLPox™ 
DAL 


UAHOO. 

DGL.. 


UnltovrarlAdn 


UaUerer NT™ 
Union Carbide™ 
UnlonOom 


Union OU0U1L- 
Union Pacific 


Unlrqyol 
United AlierofiL, 
United Brands™ 
United Carp—. 
OA Bancorp — 

U.S. Freight. 

O.S. Gypmm 


UJ9. lndhstrles^ 
PA Shoes — 
□A Steel— 
Dnlvenal OQ. 
OSH 


Utah 
UYIadi 
Virginia Hat — 

ffulptm 

Wacner-Ooaim'n. 
Wannr-Isunbert. 
Wells Famo™ 
Western Anea . 
Weatem Union.,, 
Wtetingh'aeKiec. 
Westvaoa 


Weyerhaeaeor 
Whirlpool™- 
White Ooas. Jnd. 

mu 

Wtscon rin M eo..., 

Wool worth 

Wyto 


16 

295« 

fi5l 0 

1610 

44 

345b 

263* 

£3 

501b 

06 

491* 

4/b 

lli 8 

22 4 

17 ij 
487s 
2:812 
ha 
16J 4 
1673 
613 b 
89 Gs 
50te 
oil* 
£538 
1251 b 
413* 
431; 
3454 
4 Si, 
241* 
101 
B7b 
465a 
327 a 
41* 
221* 

31 
30 
241* 

11210 

295b 

47 

13 
3468 
4580 
12 
3610 
20U 
327 S 
273* 
244 

75b 

17lc 

I64 

157 a 

i45a 

4712 

307g 

244 

363* 

66 

247b 

113b 

2B3, 

8 

84 
243* 
176b 
20ia 
13l„ 
1270 
297g 
1830 
• 191 b 
SO 
*8 
181* 
15~b 
114 
431b 
S tl 
2760 

184 

rill; 

3350 

1 64 

32 

14 
2850 
245a 
21S* 

ai a 

1511a 


891b 
t04 
114 
is 4 
304 
464 
233* 
5 

83 - 
1153* 
llTfl 
16 
175b 
710 
153* 
201 3 
54i b 
1610 
444 
644 
264 
lea 
496 b 

b5 

49 

4 

11 

224 

17S, 

eas, 

286b 

o3>a 

157b 

I57 a 

51 

8813 

491 a 

61 

65*a 

1224 

hIIj 

434 

351, 
464 
234 
99 
85s 
46 
125 b 
44 
22is 
295 b 
294 
244 
1084 
29 
«S74 
173* 
34 
4510 
12 
354 
185, 
ad 
2710 
k34 
7 Sb 
1 66a 
lb 
1570 
6460 
4710 
353, 
243, 
£6 
643* 
24lg 
113 b 
281* 
74 
B 

243, 
I84 
207a 
127 b 
13 
3Ot0 
18 
lbfia 
47S, 
277 B 
175« 
16l S 
114 
435a 
2 IS* 
28 
17 
dl7 a 
, 3 Zfc; 

! 2530 
3163 
1338 
2750 
243, 
217, 
47, 
1461* 


Stoou 


Zaontit . . 

Zenitfl Hadlo_... 
World- wid» 5«e. 
^Ue3S1383™. 
Ptni 3* 1997™. 
U.«.Tn»s44jiH7s 
U^xiretut4tl98r 
ySpwAi%Txlir 
US. 91 day Mil 


CANADA 





i 


Stock 


AMHH Paper 
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L6 
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3Z3i 

lfl« 

164 
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•4.5i 
153. 
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Si 
231 
133 
8.4* 
4.5 
291 
ihi 
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661 
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11! 
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■ 16 
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47 
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3.95 
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22 

12 

0.62 


lass 

1650 
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Bead Shaw— [ „ 

Kto Algam— j 264 
Kayal Agaesic M O.o3 
Koyil Ha. ol Can . ' 

Boyal -Trust— 

SheU Canada— 

Sherri tt Q.Uinet 
Biebena CL G— 

Sim peon— — 

Slater Walker C. 

Steel of Canada.. 

Steep Hoar iron. 
Simaliiffd&lfl OiL 
Tratiu«q l f^ i n il(jn... 
Toronto iiom. Hi, 

■OMMltolUl JDljl 

Trans. Mount Oil 
Ttixec 


Union 

United Corpn ‘H' 
Voyager Petrohn 

Walker Hiram 

We»t Cam Tran- 
Weston Cool— 
a ASKed. 

: Traaea. 


354 

<34 

194 

16 

Id 

>30 
t95 S 
29 4 
..-0 
9.25 
*0 
334 
!s9 
164 

fdil; 

97 a 

U4 
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o^Ta . . 
164 I 1 
. 1=04 j 1 
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DONCASTER 
1.45 — Longshot Riley 
2^0~-Tudor Rhythm*** 

3.00 — Valuta** 

3.30 — Turnkey 

4.00 — Reformed Character 
4J30— C umbe rnauld 

LANARK 
1J0 — Balfaousie 

2.00— Golden Mallard 

2.30— Pirate Bell 

4.00 — Native Rebel* 

4.30 — Comfortably Off 


and 7 furlongs at Deauville In 
August on the disqualification of 
Bonne Noel. 

Valuta was meeting Bonne 
Noel on 6 lbs worse than weight 
for age. and Bonne Noel went 
on to win the Johnny Walker 
Ebor Handicap at York under 
9 st 2 lbs. It seems to me that 
Valuta has the best credentials 
for to-day's race. 

The final day of the Doncaster 
Sl Leger meeting begins with 
the tote roll-up Nursery Handi- 
cap (1.45) for which my six for 
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at the Curragh a fortnight ago permutations are Sin Y Sm. Take 
that was his first outing since ® Reef. Hcdfe m, Majordomo, 
Epsom and we have had the ixmgshot Riley and Galindo. For 
assurance of Lester Piggott, who th* outright selection. I go for 
rode land bred) him that It Longshot Riley who, with capable 
would he a different story this apprentice A. Curran claiming 
afternoon (3.0). the 7 lbs allowance, carries only 

On .the other hand. I under- 7 st 13 lbs. 
stand that Vincent O’Brien was I was not alone in thinking 
disinclined to advance excuses, that Tudor Rhythm was an un- 
being emphatic that Cavo Doro lucky loser of the Burmah 
had done plenty of work, in Castrol Handicap at Kempton a 
addition to which there is some fortnight ago, and I expect him 
doubt whether this son of Sir to prove it by landing the Yellow 
Ivor will stay IJ miles. Ragapan Pages Autumn Cup Handicap 
finished five lengths behind Cavo (2.20). Certainly he appears to 
Dnro at Epsom and. though he have the beating of Golden 
was second to Weaver’s Hall in Them, judged on the Kempton 
the Irish Sweeps Derby on June running; and his earlier fonn, 
30. he has not run since. when conceding Sum mar Knave 

At the Curragh he was 1± 16 lbs and beating him by a head 
lengths ahead of Buoy, who got in the Britannia Stakes at Royal 
the better of Duke of ffcqjwo Ascot, stands up to scrutiny, 
by three-quarters of a length in Indeed. I shall be surprised if 
the Great Voltigeur Stakes run he is beaten. 


JOHANNESBURG 


Ando American Corp. . 

5j»? 


Buffels 

tl«.50 


Charter 

345 

+o.to 

Cons. Cold 

;4.7D 


East Dries. .... — ............ 

e.so 

—0.20 

Elshorg 

2.30 


Harmony 

5.20 

-0.05 

Kinross ... .... 

4.70 

—0.03 

Klees' 

10.30 

-0.20 

Leslie - 

1-3 


Pol Flam. 

3.40 

+0.10 


11S.D0 


sooth Vaal 

8.10 

-0.10 

Gold Helds SA - 

isa.oft 

-1.80 

Union Caro 

T5J5 

-0.05 

De Beers Qef. 

6.00 

+0.05 

Blyvoors 

5.80 

-0.10 

E. Rand Props. 

6.39 

+0.1*5 




Harties 

IS SO 


President Brand 

18.73 

—0.25 

President Stcjn 

i17.30 


SrlUnmeln .. . 

•3A& 

■*■0.05 

Wclknm 

♦453 

+ 0.13 

West Dries 

174.00 

+0.50 

Western Boldines 

'A.00 


Western Deep 

tl3.ft) 

-0.40 

INDUSTRIALS 


Mr) can Expkn. and Cfaem. 

3.10 


\ndo-AIpha Cement 

1 SO 


.4ssodaled Fisraltore 

ts.os 


Barlow Rand 

3.77 

+O.OC 

CNA Iai’estmenB 

13.50 


Currie Finance 

0.83 


Glen Altll Development .. 

7.1*0 

+ 0.40 

Greatermara Stores 

tew 


Guardian Assurance (SA) 

L6S 

-0.05 

Huletts 

3.40 



Imperial Cold Storage 

i-TA 

V/*odys Holdings 

^ylba-ik 

N-dfin 


Ovens: one Investm e nts 


Protea Holdings 


Saw Roktlnc* 


230 
Ui3 
1.05 
6.&0 
2.85 
7.F5 
11.10 
6.10 
l.SG 
1180 
2.80 
3 JO 
1.75 




- 0.10 


■HUM 

- 0.10 


-0.03 


S1aii>r Walker iSA) 


3.10 

ia.:o 

5.00 

2.85 


+0.03 


ri2j 


+0.10 

+O.OS 


MOTES; Overseas prices exclmie t 
srremftnn Be to an dtvMends ore atom 

after urttftftoldlne rax. 

O DM50 dmorn. unless otherwise stated. 

Kr.100 nenorn. unless otherwise stated 
t» riiai f*Hi denom. unless otherwise stated 
<p m 500 demon, unless artranrtse stated 
1 Yen 30 aenom tmiera otherwise slated 
o norms h Schillings c Cents aDivi 
oenn alter pemtlng mans and/or sent) 
inane, e Per snore, i Franca, a Gross 
an. *. n Amamea mtidena oiler scrip 
and/or rlghte loaoea. A Alter locai 
iojecs. m % tax free, a Franco: in rinding 
UnDac dlv. v Net. s Div. and neic 
exclude special payment, i InrH rated dlv. 
h Merger pendms. ■ Asked- r BU. 
5 Traded. SBetler. a Unofficial craduw. 
t Assumed, orE* nghta, aSharaspUL 


A. B.G -! 

AJUonz Venlch— 

B. M-W, 

Bodiscbo AmUn— 

Bayer ... 

Bayer Hypo— 
BayerVertinaWt 
Cotnmezxbank. — I 
CantL ChmunL. 
Daimler— 
Deipiua— ™... 

Demon ... 

Deutsche Bank— 
Dnwdner 


DyckerhotTZemti • 815 


Gelaentexg— . 
HapogUaravL.^ , 

HarpenerCDUlOOll 

Hoecbst 


Hoeech 

1. G. rarbeninliq 
EaU SalxCDM to) 
Ksratodt 
EooXboE -. .. — 
Klcck Humbott— 
EUockner (D M 100) 
Kr’ nMtitdlD 100) 
KmppfDMla 
KundenKredit 

Linde 

Iowan hcooDM t00 

Lvtffcbanaa 

1I_A_N 

M’esmaiia DM100 
HmllKnlscfaift 
Munch. Bockvera 

Frainig DM 100] 

BheirunkhlDlUlOO) 

Bfarin, WeutBlekr] 
Sobering — ... J 
Siemena™.™. 
SndznctLer.-™. 
Thy* sen- .— | 
Verelnsbank.-..- 
Zeins- Ikon. — 


Prlceo 

Dm 


98.5 

465 

262 


+ P* 


1—1.5 

(—2.5 


127.5, — 0.8 


108 

296 

296.li 


.7 

1-2 

-1.9 


171.51—2.5 


86 
333 
-256 
133.5 
■ 241 
*■ 185 


103.71 


118. » — 0.5 


122 

181 


1.5 
1—2.3 
F— 1 
-2.5 
.5 
—1.5 


18 

[♦*17 

'•16 

18 

18 

15 


-0-3 


+0.9 


116-8:— 0.7i 15 
49 —0.4 4 


2.70 

82.6] 

354 

220 

78 


1X2JSJ— 1.0 
560 


110 

375 

136 

3.SWO 


57 

313 

200 


+ 0.05] 
1-1.5 
-1 


+ 1 


— 1 


6a.5j 

-8.5 

115 

-9 

164 

— 1 

20B 

—4.0 

665 

— I 

101.4 

— 3.6 

83 


QB.K 

-0.7 

151 

—1.6 

599 

— 3 

219.5 

— 2.0 

274 

-l 


— OJ 
r-2 


Div. 

% 


SO 

20 

4 

6 

15-41 


20 

14 

20 

5 

12 

10 

8 

115 

8 


Yld. 


5.1 
1.6 

3.2 
5.9 
6.5 
3.4 
3.4 
5.0 


2.7 
3.2 
6.0 

3.7 
4.9 
3.2 


5.9 
3.7 

4.9 
6.4 
4.1 


2.9 
4 JS 
2.6 
5.3 
2.7 


3.6 

6.1 

0.6 

4.8 
6.2 
6.1 

1.9 
1.3 

3.9 


6.1 

2.5 

3.2 

2.9 

6.1 

2.9 

5.0 


PARIS 


Sept. 14 


Air Liqnitkh™... 

Aqaltams 

Banquelndoch'nw 
B^hi 


Bomrola SJt 

Carrel our 

Cbargeara Kemriej 
Cl mentolAffanjeJ 

Pr. Fctrokv, 

Cle Ban c aite .... 

C.G.B. 

Cle duMont. 

CrertlcComFYnc© 
Credit Fonder™ 

Denote 

6 .A_ Dtinlop. 

Ewo Standard..... 
Pte- D'lnu 
Fin. Haaeamaini. 

GaL Intovette... 

Gen, Oocutentelel 
Le ftlckflL. 

LXJwaL. 

Mwhinea B nll 

MJchelin “B* 

Fhrlbu 

Pechlrtsy 

Peugeot (Ftb. 7tfl. 
Pried. 


Prtstempe 

Redcate 

Rhone Poolrne 

Saint Go hnln 

Soo Mac d" In 

Soer 

CSP 

Thomson Braad8~| 
Ub1oot....„™...... 

Vlnlprfx 

WendeL^— .... I 


Prices 


Fra. 


278.6| 

405 

262.9| 

186.2 

1,290 

3.120 

225 

223 

76.51 

213.8j 

626 

430 

34.75^ 

164 

400 

171 

67.9 

130 

IBd 

81 

140.51 

559 

71 

2.658 

59.7] 

1.S19 

221 


+ or 


+6.1 
+ 6 
+ 1.4 
-0.8 


+40 
+5 
+ 1 
+ 0.3 
+0.3 


1.1 &! 


+ 0.2 
+ 1.7 
+ 1.B 


Dlv. 

Pro. 


IB. 7^ 
18 
12 ■ 
10.50] 
36 
57 
14.25] 
15 
4.2 
12 
12 
24 
•5J50I 


rid. 

% 


24 

16.751 

5.2fi 


+0.9 !5.26i 
3 


— 1 

.5 
-3 

+ a 
+10 
+ u 
+ 18 
+ 4 


151.7+0.8 
457 +5 


410 

121.01 

523 

15BM| 

181.9' 

345 

342.5 

130 

258 

108 

1.4341 


+2 
+ 1.7 
1-8 
+0.8 
+ 1.4 


2.3^ 


£15 


27 


24.0 

134] 

12JJG 

28^ 


+ 15.5) 
+ 0.6 
+89 


30.51—0.5 


141, 

2.75) 

10.5 

ia.3 

201, 

6.3 

8.4 
9 

18 


5.6 

4.4 
4.B 

5.6 
2.8 
1.8 

6.3 

6.7 

5.5 

5.6 
1.9 
5.6 

9.5 

5.5 
6.0 

9.3 

9.4 
4.1 

1.6 

3.4 


0.6 


l.D 


1.3 

8.1 

9.1 

2.8 

5.5 


2.7 

8.0 

5J3 

3J 

6.0 

5.0 

3.3 

A3 

1.2 


MILAN 



Alitalia Prlv 

AMID ... 

Bateogi 

Bred 


BurRO 

Cun torn — , , 

C1GA 

CocarliU 
Dalmlne 
Brha 


Flat | 

Da. FdT...„,_ 

Fmidder 

Gen. I mob — 

General li 

IPIPmL 


Invest “IT 

ItalrementT. 

I taigas 

I raJoidw 

LaCranzole 

ItereU Breole— . 
Mediobaneo. ,._^J 
Mendadari Prav J 
M anteeatinl BdiaJ 

Motto. ....... 

Olivetti (Friv.). 

PlrrelU tO„- 

PHrelli S.pji 

R’Un.A'dticaSla. 

Rlnumi to 
Bammici , 

SA.P. 

S.TJS.T. 

Sola VI 


7,8001—10 
1,053+3 
l.BISf— 10 
4,3101 + 10 
11.100+40 

15450 1 

7.601-99 
7JJ6«+10 
■ 369i— 1 

13,200-4901 
2.45 ol +9 
1,888| — 12 
36L[ + 1 

A 621 I ' 15 

73,2B0t— 2101500 

5,920(. ,._130 

5.199 + 25 140 
28,0001-10 380 
900 | — 6 1440 

664J+3 1 - 
16,3401+ 160)200 
9aB„. 


75.510J — 480)1.100 


120 


1.4O6U-20 
ra,740— s 


70,7401—960, 
2931 — 2 
1.600 


550 


7,l2tt+i2 : 

1 J] 

2,265—10 1 


8.0 

U 


3.7 


1.6 


0.3 

6.6 


8J2 

8.7 

1.3 

4.4 


L2 

2.7 

UJ 

3.4 


as 


SWITZERLAND 9 


Sept. 14 


ADnin. Bearer. 
Bally HoVdine. 
Brown Baveri *A'I 
OtBA.QHIGYJIr| 
Do. Do. Br Parti 
'Do. Do. K«^. . 

Credit SbIwb 

Fischer Acier. .» 
Ponte CM_P.Vj_. 
Gr’ndirgJelFlOOl 


Inferfcod B I 

Javans Br. j 

Do. PA 


IstedlsAGyrlFOWl 

fnnrs 1 

Mettle Btexar.™ 

Do. See. 

Sundae |F350].._. 
Samer (Arbon)..., 
Soc. late. PIreUi. 
SwisnirtBr) F3&Q 
Swlra Booh: Corp. 
UcLBomkof Switz. 

UntVQX....... 

Wmterth'rBearari 
Znrloh loBurancej 


Price 

Fra. 


2,270 

650 

900 

1,815 

1,400 

995 


3^904l0 


+ «» r 


+ 10 


920 +6 
+0.5 


Dlv. 

% 


12 

5 

10 

22 

22 

22 

16 

12 

2.60 

16 


107 
1,440 

Hoflm’nloEK/V] 181^4-5,000) 1050 


2, QIC 

157 

1.30C 


+ 10 
+ 15 
+ 10 


1.620 
3,885 
2,295 
3,010 
1,570 
216 
590 
3,390 
8.876 

USS 6-12 
l,920j — 10 
6.800 


+25 
+ 10 
+ 2 


+ 2 
+ 5 
+ 10 


20 

36 

3.6 
12 
10 

1*83.6 

W3.B 

26 

11 

13 

6.6 
16 
20 


rw. 

%. 


2.6 

3.7 

5.6 
1.1 

1.6 

2.3 

2.4 
6^5 
1A 
Ll 
as 

1.5 

1.3 
2^5 
L8 

3.1 

2.1 

3.6 
2.1 
SJi 
6.0 
6.2 

2.3 

2.6 


STOCKHOLM 


OSLO ♦ 


Sept. 14 

Prion 

Krona 

*|*w 

Dlv. 

Kr. 

rut. 

% 


210 


6 

2.9 

Bergen# Prlvst&k 

141 

+ 1 

9 

6.9 

Berg. Domptldh . 

157.5 

+ SA 

6 

B.i 

Uumsoand 

142 

+ 3 

4 

2.8 

BruuegaardXrtiQC 

F.S00 


80 

3 2 

Ireditbonk..., 

146 

-1 

10 

6.9 




100 


Kllcem Spht K i» 

1 51 

+0.5 

3 

1.2 

Frill am 

117.5 

+2.5 

. 


Ha/ viand 

308.75 

+ 3.75 

10 

3.1 

Kohbos 

l.w8 

+sa 

20 

1.8 

Kralltkimen 

1-4.5 

+ 1.6 

10 

7.0 

.VnptlcHvdoKift 

809 

+ 2 

4.B 

0.6 

Orkla Grahe™ J 

*/oS 

+J.S 

— 



gtoretoruuL 

217.5 

+ 1.5 

9 

4.2 


Sept. 14 

Price 

Kroner 

+ or 

Dlv 

Kr. 

TO 

% 

Alfa Lavai “B”_. 

267 

[—10 

12* 

4.6 

Aoea 

■Ef 


9 

4.5 

BUlerad 

170 

-3 

8.5 

4.9 

Canto 

256 

-10 

12 

46 

CciJnloiia, 

142 

-2 

8 

5 6 


265 

-B 

10 

3.8 

Hricaon 3 (Kr 50) 

200 xc 

—3 

12* 

3.1 

FogerttM 

64.61-0.5 

— 


Granges (tree) — 

173 

-2 

12 

6^ 

Marabou ... 

177 

T 

™. 

12 

6 R 

MoOnhPnmi^jn 

140 


s 

5.7 

Katas 

181 

-9 

m 

3.3 

S.K.F.'B 1 

258 

-a 

12 

4.0 

Sacdvlkpn 

244 

—2 

7 

2.9 

Stand 8ns ki Ida.. 

159 


12 

7.B 

Tandatlk B (Kx£G 

11 lie 


4 

4.4 

lWP.TWi BM 

107 

-4 

6 

S.6 


248 

—B 

4 

1.7 


COPENHAGEN 


Sept. 14 


Barmtisfeer i W„ 
Co p^an dels bank] 
Daa. Inndmnsbk 
Dan. Pravlrabank' 
Dan. Snkteriai)-! 

Superfon 

Bast Asiatic Hldsj 
Finsnshanlm^,., 
For. Biyggsrier... 
Far.Papirfatirilc.J 
Gt-Nonhern HW. 
Nort Kabel— .. 
Olietabrik ™„._. 
Pri Totbank.. ...... 


Price 

Kroner 


1S71* 

8221 b 


+2i* 

+ 1 * 


2B31g»— lij 


205UI 

4821, 

329 

33310 

333S* 

487U 

17713 

1773, 

254 ), 

2961s 

2411s 


-1 
+ 13, 


+ 3 


+ U 


+ 13* 
+ 11* 
+31» 
-U* 


Divjria. 


% 


til 

12 

11 

15 

12 

14 

13 

14 
10 
12 

sU 

18 

11 


% 


4.6 
6.1 
0.4 

3.1 
o.b 
4^ 

5.6 
2.9 

5.6 
61 

4.7 

4.1 
4.6 


AUSTRALIA 


. Sept. 14 


ACTOW Anutmlln 
AdelaldABrishtanGenv’ttool 

Ampol Petroleum 
Awenc- Mtnentla 


Asaocu' Portland Cemijnt 


Pulp Paper (81)- 
rnflnrtTlnga,.. 


Allot. Con 

AJXS 

Aunt. OQ A Goa 
Blue Metal Ind'. 


ivQle Mining 

Broton HiH Proprietary 

Broken H11L Booth .... 

Carlton United Brewery ... 
G. J. Cedes.. 


Colonial Sugar Reftn (H)._ 
Cww Goldflelds Aaat 


Container ($U 

Conzteo Bio Tin 


Cork Invettmeott 

Contain Anstralla (26o),__ 
Dnniop Bnbber fgl) 

8tettanan Seearttlaa 

Elder Smith, Gold IT (81)... 

H, 2. ' InHnteriefff_ ,, 

F. t T. (25o) 


Hammeraley Holdtegs.... 
Haute) ax. 


Ana 2 


Hooter 


L0.L AnstrbJa. 


LA.O. Holdlnga. 


LP.C. Anst. Invent. 

tater-QqpporN. 1*-^S cute) 

Incervren* (80 cents) 

Joaiea (DevM)„ 


Lelohordt Bxpioratioa 

Lendleeae^ 


Magallan Fetroleom. 


Meokathara Minerals™. 
Metals Bxptatu^ Z. 

Bm 

Menra. 


MloboUs Inteenationat__ 
North Broken Hill 
OQ Seoxdh 


Pioneer Concrete. 


Tom Piper (60 cental. 
Beddtt A Oi lman 
Qepoo- 


8t. Jamw Properties — 

Slater Walker , 

H. C. Sleigh . 


Southland Minify 

Stocks A Holdin g: 

Tooth 01) 


Unlchrome 
Walton. 


iSSSSSS!^^^ 


n.io 

11.50 

10.03 

2.41 

10.89 

0.66 

12.10 

1.06 

1.46 
2^3 
1.30 
0.12 

1L36 

2.32 

7.72 

1.79 
2.78 

1 1.65 
t4.20 
3.02 
2-37 

6.70 
0.42 
US 
1.01 
3.17 
2.26 
3.26 

fl.18 

1.72 

1.80 

1.47 
1L70 

U3 

0.97 

10.32 

JO^O 

1.60 

10.08 

3.32 
f0.70 

0.0) 

0.76 

2.39 

2.63 

3.16 

032 

1.33 
0.10 

1.71 
l2.3o 
12.85 

1.76 

0.89 

0.91 

0.58 

lO^K) 

4^5 

3.05 

tu;52 

1-88 

tLb5 

1.07 


f0.11 

-0.01 

♦0.01 


l+O.OB 


+0.01 

-0.06 

-0.01 

-4J.01 

-0.01 

-102 

-0.07 

- 0.02 

1 + 0.02 

+8.12 

-0.03 

+0.02 

+0.31 


- 0.01 

+0.04 

- 0.01 

+101 

- 0.02 

-0.78 

+8.05 

+0.0S 

+0.05 

^o.oa 


i-OJSO 
-102 
1-0.01 
1.03 
1—0.08 


-0.04 
-(LOB 
— 0-0 1 
+ 0.01 


— fl-08 


I-idb 

1—0.01 

U-moa 

mloi 


1+0.06 

kaja 


-0.04 

1 — 0-02 


TOKYO f 


Sept. 14 


AtehlGtasa™. 

fjoriffn 

DoiNipprat fttntj 

Fuji Photo T 

Hltenht . r . _ | 

Honda Motors 

C. Itoh 

Japan Airiinw™ 
ShuboI Kleo Pwr . 

Komatan 

Kohota-.™^,^.. 

Mumlitl, 

Mltanhlahl Bat 
Mitsnbwhi Heavy 
MltraUfihi CortL. 
MlMte A Co — 

Mttsnko*hI__ 
Klttan Kotote.., 
Shladdo 


Marina,... 
Takoria Chemical. 
H Wjlir. 


TbUo Mrn+ra 

Tokyo Rleot Pwr. 

Toshiba 

Tomy 

[Toyota Motor. 


Ten 


340 

871 

339 

322 

^23a 

672 

603 

3.250 

851 

996 

393 

610 

574 

317 

419 

835 

B79 

493 

1,030 

4.480 

600 

242 

268 

535 

860 

167 

342 

641 


+ «■ 

My. 

% 

lid. 

% 

+4 

15 

2.4 

+9 

12 

2J! 




-2 

IB 

2.3 

+ S 

12 

2.6 

—5 

lti 

L3 

+4 

12 

1.0 

+20 

8 

LB 

-9 

10 

5.R 

—l 

14 

2.4 

—2 

lti 

1.9 

-I 


1.6 

+ 1. ■ 

T 


+3 

T 


+2 

I 


—1 

J 


+2 

£ 

W IVJ 

-2 

T- 


-20 

/T 


+80 

^8 


+9 

11 

Ll 

-2 

lb 

EH 

+ 10 

8 


-1 

11 

3.0 

+ 13 

10 



m 1 

m 


12 

2.5 

1-9 

16 1 

1.2 


AMSTERDAM 


Sept. 14 


Aka* (Fl .80). — 
AljrBtc NedFl. 100 
AMAS (FL 10)-. 
Anno Bank (Fl. ECO 
VanBerkelwFl.SO 
Btjenknrf (FL20) 
BokaWestm(FL[0 
Bloevtar (Fl. 20).., 
EaroCo mTst FI.1C+ 
GiaUBrocadeFTlO 
HambroeOcc FI60 
Helj Albb (FISO). 
Heteekea (FL2Si. 
BdllDgaum ....... 

Holland Fond.... 

Hrogo»en»tFL20) 
HVtaDonglas Flsl. 
IHCLHoUandFiiOl 
K.U.M. (FI.100)... 
In til oiler (FL 20) 
Naarden fPi.10)...] 
MacJSedlnsVnce^ 
Ned Cred BkFL20] 
NedMidBktFLSO 

Nefb (FL&O) 

MljverT. Cato. 

O.C.K. (FL20) 

Von Ommergn., 
Pothoed (FLaJl... 

Philips (FL10) , 

EljoScliVerFLlOO, 
Bobeco (PL EO) . 
Bolin co (F1.50L„ 
Boyal DntohFLSO 
TokyoPacHl^a®! 
DnUever (FL20)„ 
Dtilico (FL50)_... 
Valeuxnp 


Price + or I Bn 
FIs. -IS 


811 

66.51 
48 

56.51 

97.5 

68.5 
63 

69 ' + 0.4 


69.7 

+ 0.1 

31S.5 

+ 0.5 

F3.5 


78.fi«t 

—0-6 



102 

+ 1 

105 


620 


79. P 


61.2 

-0.3 

B1.& 


115.3 

-1.8 

273.5 

[—1-7 

48.3 



+ 1 

. 


+ 1 


47.31 

181 

71.7 

106.6 

222.2 

373.9 

161.6 


+0.2 
+ 3.9 
—0.3 
+0.5 

I— 1.8 

+ 0.9 
! — 0.5 


52.6 +0.3 
257 +0.5 

222.3 +0.3 

146.3 — U.2 
104.9 +0.1 


US£38.3|— 0.1 
126.8+0.1 


BRUSSELS 


124. 1 

71-6 


It 


SC 

1C 

sc 

11 

14 

8/ 

t 

2£ 

2C 

1C 

1C 

1C 

84 

c 

se 


Sept. 14 


Oockerill ! 

K.B.H.S 


Fabrioui 

G-B-lk 


Glace St. Boch . 


Krw<rf.h«nb 


Photo Gevaert-.Z 
FlenxF ranM. 

Soc. General^.... 


Sodna.. 


SolvayA" 

Taction 


Source NtUco Securities, Tokya 


VIENNA 


Sept. 14 


CredUadstalc.. 

Pori monger J. 

Selecia 

Sem peril- 

Steyr Daimler. 
Viet Magnelt ! 


Price 


330 
Ax' 

858 
377 

236 U 
370 


+ 5 


+2 


IDJv, 


YK 

% 


3.0 

2.U 

6.8 

2.4 

4.3 

6.2 


- Hlec. 

U.CJL 

Pn. Min. Ill 10th). 
Visile Moat&gne. 
Wajjon 


SPAIN* 

SepL 14 

Banco Bilbao 

Banco Central™ 

Banesto iJ50j 

Banco Eoenor 

Banco Fomcnto 

Banco Granada -(1,000) 

Banco Hlspano 

induban 

Banco Ind. Cauluma 

(I.W0) 

Banco Noroeste 

Banco Occidental 

Banco Pupa la 

Banco Santander (SSO) 
Banco UnnaJo (1,000) 

Banco Vizcaya 

Altos Homos 

Ousa 

CIC 

Crecfnco 

DragadM 


Price 

Fra. 

-for 

Dt> 

Fn 

St 

4,680 

-10 

UU 

3,330 

2.350 

-10 

151 

71 



10( 


-5 

W 


-4 

« 

2.580 

+ 20 

It* 

6.920 


33! 

1.530 

-5 

— 

2.715 

+ 5 

It 

5,310 

+ 60 

ga 

4.940 

+ 10 

ta 

3.110 

+ 10 

■9 

1.920 

8.39U 

—19 

12/ 

81/ 

5,050 


2M 

7.1BO j 

+ 30 

11! 

1,404-: 

+4 

71 

7.640 £ 

+ 10/ 

331 

2.975? 

+ 13'. 

IK 

3.345 > 

+ 30 ? 

If. 

3,620c 1 

—5 

17! 

2.820 > 

+ 20- 

it* 

3,170 ; 

+ 20 

131 

3,330;. 

+ 15 

141 

1.700. 

+ 10 

Sl 

5,300 - 


341 

906 

SM! 

M 


Pesetas 

uin + 

U70 + 

87V 
70S 
3A3S 
675 

880 + 

722 + 


661 

715 


Ewnrlas Ara 

Espanola Zinc 
ExdL Rio Tinto 

Fe«a 1 LOW) 

Fenosa 0.000) 


Gal PreciadM 

Hidrola 

tterduoro 


Iijd, Qulm. Can. 
toe. Kitrogeno 

Motor Iberica 

Poni»»eda 

Same papalera 

Seat (1,000) 

Seviuana Elec «... 

Enlace 

Tnhacet 

union Bloc. 

Urbis .. — 


+ 
+ 

L085 + 

uais 

13.280 

901 

980 + 

24S 4 

SIB 4 

52S 4- 

247.29 4- 

UW 

2BJ5 4 

225 + 

4D6 4 

247 + 

164 4 

£35 + 

26238 - 

3M + 

185 
146 

264 JO - 

I» 

224 + 


272 

152 


2 & 
400 







































































Equities cautiously better again at end of Account 

Index up 5.4 at 420.7 for week’s net gain of 5.8 


FINANCIAL TIMES ST OCK INDICES 

I I If I It ] I V - 1 T IV 


■ DEALING D ATI'S Last ninth's trade deficit coupled Stick improved 4p to 65p, while much to be desired in leading Hawthorn Leslie Sp better at strong revival when buying ahead 

' 1 In ® «twt money supply rises of a similar nature were Electricals, buyers became more 113p- of the interim results, due on the 

•First Last Accoont fl gJgL' Bn *wed teste ney at the recorded in Jtagby Portland fo evidence, and'GEC, helped by Foods tended to improve. Roto- 27th rf this month, encouraged 


ttaUnga thus VesUngs Day often US ? 21522 s - W SE® Cement, 83p, Associated Portland “new-time" demand, improved 4*p tree Mackintosh followed Tues- demand of a more apeculatjve 

-it 3 Sept 13 Sept 14 Sept. 25 medium^ a^n 1 m ,, th , e Cement, 107p, and Mailey, 92p- t o 146$p. A firm market of late pn day’s 9p rally with a further rise natu ™, whj ch pushed the price 

^ . isJLd ** i “P J“W. Very little Rotti continued to nick no from the -Sort . remilre and maior £ ,7^ ZtXLi up 18p to 212p. Elsewhere m 


Onvnmmn[ Siw 63,43 

Fixed Interest,-.-. 63.76 

Industrial Ordinary**.. 420.7 

GWU mw- 150.5 

om Oiv y»id2 «.5i 

Bmlags gUgtfolllM 10-18 
F.BL Batio (OW) (*J (4). 15.46! 

Dealings marked. fi,24l| 

■lOftjn. 419.5 U 


63.43 63.81? 63.40 63.49 63.49) 63.36 71.07 

63.75 63.78 63.79 63.87 63.07 63.80 73.20. 

420.7 41S.3 415.0 408.7 41X.1} 414.B 508.3 

150.6 181.5 148.9 156.6 161.1 165.9 • 98.7 

4.51 4.57 4.59 4.64J 4.60 4.56 3.26 

10.18 10.85 1DJ0 10.34 10.87 10.17 ■ *6.04. 

is.4fl! 15.50) 13+13 15.19 13.99 13.41^18.83 
6.8411 C.a84l 59.55 5,908 6.B76 6.6B5 10,ag4 
£ Us.®, 418.3 Sow 419.1 1p.m. 4ia8 


15.46 15.50) 13JJ3 15.19 
6,24 1! 5.8241 59.55 5.9081 


165.9 - 98.7 
4.56 3.26 

10.17 •■S.04. 
15.41 +19,83 


- Bpju.419.3 j p-m. 419.6 
.Latest Index 01*146 8026. 

(a) Baaed on 60 per cent. corporation UK. 0» NB=1M3- t On Old Mis- 


— P r «es improved £,»v!r n8 ’ nation ^gaining 4p more to 230p, the week of 10p. Elsewhere t0 a takeover bid after the recent half-yearly 

■ mh # lh " , *** " Hhlr - in the huSSin b,,t 81,11 down np on fte weefc - ** Electronic, a firm market of share price weakness on the cocoa International raided 4p to lflOp. 

Awhnurth tho volume of trade rate nor ,w<? s .Ji. ie “ es j — i — — , e-u — Among Pa per/Pnn tines. Inveresk 

l tt$T«P»n<1 frum recent low prime r a WtaltS,H^ n . l- h fmpS’iu advanced Mildly -to 62)p. still on 

;£«*££ Inlffi on “S riiron'TabncI 'f 3 ! ^^esprlSd M L M ^ A^EgTL” 


HIGHS AND LOWS 


• la . Ti 

Since Compilaaon 

High 

Low 

High } Low 


Food put on 2p to S6p. Unmoved 


cheaper on balance at 


RT. INDUSTRIAL. \ 

ORDINARY INDEX. 


?ho fn" 1 - , 11i7S ’ II ’• W V. nse. Ladbroke came m for Leading Properties saw a 

‘l£3Sm to iSTfor n net cam ™ ore active than in jw _ t ^ - -^kt 1 \ * demand and rose 7p to lTBp. Else- reasonable business, although 

ofl S The bS ionaor-dated maturities. m • where Hotels and Caterers, initial small gains were usually 

1 w to the market The premium — . . JL / - " ’VAj Trust Houses Forte, 174p, also lost later. Law Land, after recent 

*g£tar$ - W“ in TK *wSiJ 3^1^52K5S inn- W ; J. improved Tp while J. Lyons “A" firmness on the large revaluation 

SS^ispftMc share prices »mni! found 1 buy^ u™"^ 1 100 added 4p at 846p. surplus, shed 3p to 140p Among 

■g. vfii idng to good profit stnic* nnd the close was is down 3 at 2 o» It ' u * 4 second- line issues, Greensltt and 

S^tkile a Siteht increase in P?r cent, after 29^ vSJiSt ». .1 T ‘ Rt.MDUSTRIAL BOWater COOtt Baratt moved up lip to 12fip, 

arifir ■&. *sjs; uss?"*- - Jsa M o™ary »»« ^ a 

r^wrted: However, there „ v ' . | ■ I . . , dustnals continued m S^n vem Hammerson “A,” 585p, left them I 

a : ^no^ b 1R° of any great RrmSii £!° sei * quietly 300 1 d 1 fVi f Vrt V 8 1 a V n W mV i* L J 1 j Y a Y h V J V U ' a ' h j j VT 5ip and 15p W* 1 *® respectively. 1 

SMMnre that tlw market was .I™ v ' lt “ 3 - SamsYmry 2 d ud at 1971 1979 1973 which advanced 7p to 178p m a 

®StuS sharply bettor, the lt*P« aru L BL Be *«» 4p better n " " ■ . - - » fair business. Reed International Leading Oils were again 

Shinties gmentied bv the At l43p ‘ both 1978 “highs." Press comment prompted rises oi Late on the increased profits, added 5p at 26bp and Boots 2p neglected and unchanged on the 

Sl Augo»t trade deficit nnd 2 P and 3p respectively in moved decisively higher by ‘10p at 275p. Reddtt and Cohnan overnight levels; the tension in 

Threat hatch of statistics show- Ranks tniip-t Southerns-Evans, I62p, and R^- ter i28p. picked up 4p more to 299p to the Middle East- following the 

Jfjio teal sflackentaK or the 7^ H V land, 83} p, while fresh speculative leave a loss on the week of only Israeli-Synan air battle had no 

EjMntial growth in the manes . L* 1ck *>f any CoUow-tivroueh den J a "d left Maxm-Abell 7p higher Tube Investments reclaimed 3 P following the disappointing apparent impact on sentiment 

vstdy-sawtp that. [merest eventually saw leadme at 18 P p - Vlc Hallam reacted 5p buyer's attention after Thursday's half-year results. After the Among secondary issues, Tricen- 

in \ 0 ** eari y 4p Improvement! ,0 - 17a P following the revised cash modertreversal and dosed Up up previous day’s 9 p rise, Hanson tnjl ran into some end-Account 

SJ5&JL KS.gaW 4 P ^ore to ^oS «ock and etos^ 4p Oown at 170p, 


Slariy noticeable in lh c currency drifted lower when anal 
; S^respOMc shore prices seUing found buyers un response 
. tretfakfiiK h» P^fit stale- anri the close was 1 } dowfat^fi* 
while s alhtht increase in Per cent., after 294. YeslertaVs 
\jShbm’* demand for the USE conversion factor was ojais 
;J3w t- startiwi Monday IO.S2S31. 0,8313 

However, there Reccnt |BlllM 


'SAST-SS&h 1 ?' Z » m 

«aai. August trade deficit and _ 
awrest hatch of statistics show- B atik s quiet 
* Sruo- teal dadtentaK or the , , H 


143p, both 1373 “highs.* 


ACTIVITY 


QovtSacw 75.08 65.16 127.4 63.16 Si 7/^T1« 141.6 1092 . 

C&U <m (bjujw tamnsj SSJSEfc^ i94.s «4.i 

Fixed Inc.^. 73.83 63.67 150.4 63.67 Specolatlm. — 137 J 188.4 

(Hjl) ff(8) ®8|llj471 ®9)73i Gteln--*-.™. 135.5 138.8 

IndOrd. 509,5 4042 543.6 49.4 1330 130.7 

tvwu ism C « 0*^40, ggjggfc-- 1W2 20li 

Gold 3tln». 803.6 93.6 203.0 43.5 Speculativa 118.6 117.6 

\6!7| tttill gflffa TStlOfTUTtabito 1 137.8 137.7 

Baste 1M Govt. Secs. 15/10/16. Fixed taL 1938. lad. OWL 1/7/33. Gold MUM 
12/9/53. SJ5. AcOfltT JnlV-Dec. ISC. 

FT— ACTUARIES INDICES 

it 

Indmtaial Ouw? ^. '168.741167.29 16&.3Z 165^781 16052 166.91 2EMs5B 

600 Short* 1 177.09 175.76 174.87 174.46 175.65 175^0 813.40 

Eftv.i£teU|» 1 4-87 4^1 4.5S 4.34 4.311 4.30 5^8 

P/flKnilo (na« I 14.47 14.38 14.31 14.30 14/wl 14.46 .17.69 

1 AU Share. j 175.88 174.51 173.79 175.31 174.47 174.25 818J38 

Uooaofai yield pu-«ll 11.691 11.75 U.68{ 11.67 1L67) 11.73 9.66 

ton did baste. 


1240 on stock and closed 4p down at I70p, on the week. Dissatisfaction with ing normally at the two shafts. 

U.., T> , 1,1 » - . , «),. iVinin nU!,ll»c HAwavaV 


tcetwive 
emse r 




a &had 1 the latter's interim results Stores made another firm show- on lp 

«r i£j®w2SL4. q .sa »~t»i«Tta*^jss wte .Mint as 


m ■ market none too well . supplied S® 3 ?' Jardlnc Mattheson were a making a two-day advance of 14p. better at 01p, after 93p, and Tootal Steyn’s payment, however, was 

up to 245p, IC3 came with stock lifted Aynhire Metal °*hf r market at Stop, up 17p. In British and Commonwealth also Up higher at 38}p in quietly regarded as disappointing and the 

i se lp e asier on balance 4p to 33p, after 34p, while Capper- marked contrast, A. Ganeokamp attracted a fair interest and firm Textiles. shares fell 25p to 945p. The latest 

Md at 15p Neffl, 43p, and Stone-Platt, 85}p, retreated 12p to 158p on adverse added 9p more to 261 p for a two- A fair i_ vp „ mpnt mterew wa« Union Corporation group divi- 

mtenm "figurte, while advanced 3p apiece. Rednmn JlT® 55 on 1116 results, day nse of 16p. “Lofs," 3p higher imi^^Lhiph deoda were n °t known in market 

I Chemical hardened lp Beenan returned to favour at Chaiu,e l Tunnel, after the recent at 96p were wanted following* the s ^ l0W J ye ?5,^L y *^lP 5 ’ a * w ^ 1 hours. 

21 p, up l}p, and Laird Group put advance on the Government’s £17m. shipbuilding order awarded c i P 5 *? a . no 5“f r Jf,. . . 

lade another firm show- ?n lp more to_75*p foltovring ^P™’ al _ ^ the project, dosed to the Austin and.^ Pickeregill wb- ^SSLaJ^JS^ S ^ 


■ . . . ouiiamgs moved into hlvhpr MCX warehouses naroen ap to weuntDau state- hardened 1*0 tn ll»n- "Elapse in mmnpn investment 

British Funds resisted several ground with the help of ** chMtf " 119p - S 1601 * «, Shiphnfldmgs remained SosedSD Iowm at M7 o™™ ^ Trust; opening slightly easier at Holds nniet 

arisb fafinehces to dose firmly, buvmg and bear doSne London Aithon^h 1 * Swan ,^ mrt ? r dorin ^ 2 P P ' ra P the shax “ «»sed back to a ” 0iaS V>U ei 

■ ■' _ osing. London - Although business still left higher at 162p, after 15Sp, and Thomson Organisation staged a 1978 'low'* of 65p on nervous sell- Gold shares m 


UTHORISED UNIT TRUSTS (p***J 

- - - - 5 VU -" : *•>! S Yield % 


S Yield %, 


osed Sp lower at 647p. sh S h ? r ««!« at Golds auiet group was Pancontinental which 

. J3p the shares eased back to a reached a high of 45p before 

Thomson Organisation staged a 1978 low” of 65p on nervous sell- Gold shares moved narrowly in closing 7p up at 44p on further 

ing; before the chairman’s state- quiet end-Account trading. The consideration of the new uranium 

meat at the AGM left them Gold Mines index was showing a find in the Northern Territory. 

slightly steadier at 88p for a net loss on the week of 15A to 150.5 ^ , , . . , „ 

loss of 7p. On th6 other hand, after having been down to 148.9 Helped by the strength of the 
S Yield % Caledonia Investments continued on Wednesday following news of c °PP e * - P nc ®, Zambian issues re- 

ntMtc AmhMm rsmtw to rise on buying in a thin market the shooting- at Western n*en. R air, ed„ some more ground with 


iwda Inin.... .50.3 
mMfa Aaema^j0.8 
vwr Cutt*-- 36.5 
erawAnt'K [57.» 
.■ y l lrtn t li Wc.^4.0 


lK ‘- -»w 121.1 126.1 : 


MckAuLAG nFd.! 1 B. 6 
vJ«'lCapGrowth'46.3 
oJeaTCliyaILDO.57.2 


59.5;..,, 6.30 r ti ray ton fnit Trust Managers Ltd. »Jb« 7 Exempt Fd. 97^8 

«0.z 5.30 j individual Ux.. 43/45 Soutli St. EuUworm •^■flGlobilOth. 57JI 6Ll!+0.ll 8-48 1 46X1] 

85.0 r 50! EN»i 0323 3S7U v/n'IGoldAOeB. 1X2.7 120.0 +1L4J 3.60 ReVce»_ 67.a 69-Baf— 0.2 


d % s Yield % 5 Yield % p“™° 4 ia Investments continued on Wednesday following news of „ 

? fa) (sfl National Group ScotMts N eew ri tiey riwiw to nse on buying in a thin market the shooting at Western Deep, g 

t 7 SB 5 m, Norwich stnec B-C. 4 . smu «n KrsHno Bse^ sb>ts Oneea st Bdin EHt 4 nx an a closed another 6 p up at 261p On that day. the shares of the 

3.43 vgo ntw tt c 43.0 4B.0J 1 5J4 Opod ad Offlc*.- PWtft ML, Dforf. SwO for a rise 0 Q the week of 19 n. latter fell 550 to 720o before u 

111 g-?r 8 - 8 ! i*S Abercom ^vestments ralSdTp re^erSg to ' %H& on i 0 d 

»Nat H whtl^. CTfi 7 lZ' r:i! 4 *ja •Seotbiia 4B.1 60 . 8 + 0 . 2 ; 2.45 “ ore 273p and Jessel Securi- and easing to 760p yesterday; . 

a.40 V-V-CJXI-S. *“■ **”* 


down to 220p on September 5. 
- Elsewhere, further interest was 


67.2 +0.1 4.95 ^OOtCoiH 59.6 62.2 SJtO ^y “ ond « - 

89.6. +0.1 p 97 •Socnrity Pir«._ 66.7 69.9 3.68 !!f 0ot y rcrlrt t 

54.6 +BJS 3.43 vStammct 64.2 66A'+0^ 2^9 

4a.9MLB &19 ShMd 40.6 42A0j+0.1, 8.76 fSyAB”". 


4a.oMi.ai £13 sbtew 40.6 sa^iitii 8.76 “M — J f i? 

r” lnv. Mgrs. Ltd. i«Scoti»i*...,..3 was iSi'ud 4.54 

MiilSi SMlltii 3 4 :S ZSSS^UtJSSSSSi l (INSURANCE. PROPERTY. BONDS PRICES page 27J 

S3; - ISS OFFSHORE AND OVERSEAS FUNDS 

HIM*. Kw ni «UH IWt ****»» « SejK. 9. Next dealing Seat. ». vS.W^aceu T*ta:+4.7 4T.5 M-. 2^6 nIVI# W E>n«Lfl9 T MI1U9 

«T»4l55*? 6Z § + 9 ? ?-65 la) Narional ^.^(>pKAlA £ c.;31.7 33.7MLl‘ WO 5 Yield ^ I 8 Yield « . 


•iLtM.ftA-,6** 55.4*0 3 - 
•1UWMU 1*5.0 „• 3 
.^.^ncUMimrlTJ- 8N y , p ! .V 
iV.SI'fiacWyll.l 56 3 [I! 4. 


67.6 +0.8, 2.64 


jT.SI'fiadSty Jl.l 36 3 .(11 4.00 Vtnrrtv ' 1,M» Kl. 45.6 48,4 + 0.8 

M*t ('tponiOfl 64 3 .p.s & S4 *C:mw.«! 41.2 43.6 

j»la»itiA.-.*Ntl 52F« .0 l 4.4? IfciMiiu: 608 53.0 +8,5’' 
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COMPANY NEWS 

P earson Longman £3m. 
ahead at midway 

Some £7m. Pharmaceuticals — non-recurring results for the six months ended 
Of Ihr taxable profits costs in connection with term in a- June. 1973, reporting turnover of 

have Longman group tioti of certain operations £20-27m., an increase of 2S per 

£S.Q29 not wrfw- from t0 31,845,000 and amounts set aside cent, over the corresponding 

June ’^n i2"o six mont ^ s ended for possible future write offs figure of £ I5lSm. for 1972. with 
, . $1 £76,000. a high proportion in export 

Dpr o=_ -w 0 ® “brtdend is 1.4p net Capital and extraordinary items markets. Consolidated profits 
nomn=^j Qar tr €< ?43 1 10 2 P Sr° ss > and realisation of goodwill on before tax for the six months 
Tho tnt=t i 1 - ST5 P for 1972 - consolidation not included in the were £2.05m., compared with £lm. 
naid as 5,775 P» operating profit amounted to Commentin'* on the significant 

* Proridff^ iS2i0 ‘T y „ improreS; 0 to profitability, 

ties £e irsth^f SfriSSE i Turnov " was about 35 per cent chairman, Mr. A. A. S. Ran said 

halanre enS^ h ^w ,^ b J°- Uer ' , ^ ,nte h r,m dividend of that showed the first sub- 

• tured at co ®‘ 3 -a cents per share is declared ctantiai financial benefits arising 

Se WW? S2 ' 78m ‘ 35 shown m a. final or not Jess than 3.5 g™ the SerniM^a pr^ 
Halt-scar cents ls forecast - gramme. The continuing rise in 

1913 1973 the cost of raw materials, how* 

Tn-u,. swo £Wh» T ip i ever, could well be reflected in 

3 Jm I Ifnrn the results for the second half of 

a?" ** *■** ^ JJULUI 11 1973. he added- 

gill 1 1 profits ■ HAT Group 

improve for 

The rate of U.K. tax has been BEFORE exceptional items, Ilford 
,>er cent - from achieved a trading profit of 
hVpf l'r 3 - 1 t *^J 0r th , e £2,088.000 in the year 1972. over rGCOFOS 

n2m - h if' r «>“" 016 

rate for the year as a whole com- of 19<1 - Turnover increased from THE FUTURE rate of expansion 
pared with 40 per cent, in 1972. £30im. to £34.lm- planned by the HAT Group, 

No account has been taken in Manufacturers of photographic specialist sub-contractors to the 
the mterim figures of differences materials, the company is owned building industry. “ Is almost 
which would arise on reconvert- by Ciba-Ueigy, of Basie breathtaking. chairman Mr. 

ing net assets in. overseas curren- - ^ .. . ^ C- V. Telling said at yester- 

aes at the exchange rates ruling i«L hit nnn^ S day ’ s meetill 5 i" BristoL 

on June 3n £1,104-000 (debit £0,031,000) to _ ... _ _ . . 

p^K»s- t-sasa-Ji -SrSAtTKf A* 

provincial newspapers. It <™K deSSLSS highest month^ net trading 

m mvoived m the PUhhshm.g ihSjhi d epreciation fi in the group’s history, 

of books and periodicals. , 6 <£986 ' 37 ^ ) - meaning that the first five months’ 

The directors point out that in trading in the current year in 
n , . t-t „ 1371 there was a write-down of total was at a record level. 

Slater Walker 5 SS St 

Australia 

^.luuea. tracting package service to the 

4- },«]{ The use of silver in 1972 at construction industry. This meant 

111 *3 1 U4U this price accounted for £t. 127.000 that, if it is finalised, the group 

"« *»> ijn T SS &Z£s L m pre -*“ pro " 1 ' ,hw ffS.rsyJMSS’iSTS 

counted ttTASSf coSt^d 1972 profit also Includes ««^VSSSs. “ Si ‘ U C ° n ' 

with 51.047.000 in the 1972 period. Profits arising from conversion crere structures, 
after tax and minorities and after °* overseas debtors into sterling “ Whlie last year was the most 
$3.7ra. provisions and abnormal at exchange rates ruling at exciting and successful in the 
charges balance-sheet date. As a result history of the group to that date. 

The tax charge was $320,000 of subsequent movements in rates, I think there are equally, if not 
($290,0001 and “minorities took P art of the Profit — estimated at more, exciting periods ahead of 
$61,000 ($109,000). £394,000 — will not be realised, the us.” Mr. Telling added. 

The $3.7m. figure comprised the directors add. Shareholders approved the pro- 

following provisions and abnormal The directors have also issued posed one-for-three scrip issue to 
items in the accounts of DHA an interim statement of unaudited Ordinary holders. 


Confidence at 
Unigate 


WHILE making no forecast for the 
year. Sir James Barker, chairman 
of Unigate, the milk, foods and 
transport group, told the annual 
meeting in London: ”1 am satis- 
fied that so far as it lies within 
our power, we can face the future 
with confidence.” 

. The curent year from April 1, 
had started weU. be confirmed and 
international sales were good. 

Referring to last year’s increase 
m pre-tax profit from £13,264,000 
to a record £13,695,000, after a 
fiirst-half setback, Sir James com- 
mented: “We did not do as well 
as planned and as I had hoped, 
but the main thing is that our 
troubles are behind us now and 
are unlikely to recur." 

Mr. D, Hood, chairman of the 
Mflk Division,- described sales of 
Farmer’s Wife products as “very 
encouraging ’’—it was intended to 
maintain, doorstep deliveries. The 
division was -** very - much on 
course." 

Mr. J. Clement, chairman of 
the Foods Division, told share- 
holders the Cow and Gate sec- 
tion was doing well- The division 
had an extensive expansion pro- 
gramme. 

Mr.’H. M. Newton-dare, chair- 
man of the Meat Division and of 
Scot Bowyers — acquired last 
December — said he intended to 
sustain a profit growth which 
would cease to dilute Unigate's 
earnings. He expected the con- 
tinuing market buoyancy for 
cooked meat products to continue 
into next year. The division was 
exploring acquisition possibilities 
in Europe. 

At the extra-ordinary meeting, 
shareholders approved a proposed 
new share incentive scheme for 
senior employees and executive 
dirctors. Implementation of 
which will depend on the Govern- 
ment withdrawing its ban on 
issues under such schemes. 

RTZ plans 

Accumulating 

Ordinary 

The directors of Rk» Tinto-Zinc 
Corporation have decided to 
submit proposals which, if 
approved, will enable holders of 
Ordinary shares, who so elect, to 
convert into Accumulating Ordi- 
nary shares. 

They explain that consequent 
upon tbe tax changes on April 6. 


it is possible to give holders a 
right to receive additional shares 
in lieu of dividend without a 
resultant Liability to income tax. 

On each occasion an Ordinary 
dividend becomes payable, holders 
of Accumulating . shares ■ will 
receive additional Accumulating 
shares, credited, fully paid, save 
that, in order to preserve the 
trustee status of the Ordinary, 
an amount of 0.1p per share out 
of the first dividend paid in .any 
calendar year will be paid in cash. 
If approved, these arrangements 
will apply to the interim in 
respect of 1973 due to be declared 
on September 19. 

Details, together with notice of 
an extraordinary meeting to be 
held oh October 17 and a form 
Of election for conversion, will be 
despatched on September 24 — 
such forms will have to be lodged 
not later than October 24. There- 
after there wifi be an annual 
opportunity either to convert 
Ordinary into Accumulating 
shares, or on the other hand to 
convert Accumulating shares into 
Ordinary. 

Tor Trust 
lifts total 


to m% 


NET REVENUE for the year to 
July 3L 1973. of Tor Investment 
Trust amounted to £190^70, com- 
pared with £191,269 for 1971-72, 
after increased tax of £44,716, 
against £8.735. 

Gross income from investments 
was £282,672 (£278,718), plus de- 
posit interest £46,384 <£11,327 
and underwriting commission 
£590 (£193) making £329,646 

(£290.238). 

A final dividend of 7.7 per cent, 
net. or 11 per cent, gross on the 
lnc°me shares, raises tbe total 
from 184 to 19 j per cent. Holders 
of the Capital shares accordingly 
receive 1265 per cent net or L95 
gross (1.85) per cefit. Cost 
dividends is £173219 (£192,795 
less £1,860 tax deducted and re- 
tain ed). 

Net asset value per 25p Income 
share was 51.83P (5224p), and per 
Capital share 20325p (213J2p) in 
eluding the fun dollar premium 
of 32i (17) per cent in both 
cases. 



ADVANTAGES ) 


The London Wall Cash Plan gives you the opportunity 
to receive a cheque every three months and see your 
money grow as welL 

In these days of rapidly rising prices many people wish 
to supplement their income by regularly obtaining a 
good cash return on their investment which they can 
use to spend, either on necessities or luxuries. 

The plan is trouble free — we look after the savings, you 
receive cheques at regular intervals. Payments made to 
you are at the rare of io% per annum, (or S%, whichever 
you choose). 

This percentage is calculated on the amount yon 
originally invest so you know in advance exactly 
the amount of the quarterly cheque sent to you. 

These quarterly payments are paid to you without any 
tax deduction and for most investors in this Plan there 
will be no personal tax liability of any kind on them. For 
higher rate tax payers too the Cash Plan under the new 
legislation is a very attractive proposition. 

In order to provide maximum stability with performance 
for your money tbe investment will be made through 
London Wall Financial Priority Accumulation Units. 
This trust invests for growth in financial institutions 
which are the backbone of the stock market. 

A Cash Plan investment of £1,000 made in 1965, when 
this Trust first started, would have returned £775 in 
quarterly payments to yon and would in addition have 
grown in value to £1,767 at 1st August, 1973 including 
the benefit of accumulated net income of the fund. 

The minimum investment in the Cash Plan is £1,000. 
There is so maximum- You do not sign a long-term 

f-rmvmi fmffnt. 

The Cash Plan can supplement your income. We 
consider it to have considerable advantages over a 
conventional annuity — whore -the capital vanishes at 
death— and also over Bonds, especially for higher rate tax 
payers. The first cheque will be sent to you on the first 


How yon could prosper on £1000 

The table shows the money you would have received if 
the Cash Plan bad been in operation since the laun ching 
of the Trust in 1965 and what an inves tment of £1,000 
then would have become. 


You would hovo 
received cash 
payments 
(At 10". P a) 

1st August £ 

Total ctuh Value of In vest - 
payments ns cm after nafcinr 
to you payments to you 

£ £ 

1966 

75 

75 

908 

1967 

(3 payments) 

100 

175 

924 

196$ 

100 

275 

' 1308 

1969 

100 

375 

1098 

1970 

100 

475 

ZXI9 

1971 

100 

575 

1550 

1972 

100 

675 

2016 

1973 

100 

775 

1767 

The example illustrates a. £1,000 investment but 

you can invest as much as yon like over £1,000. 


Having regard to the performance, through good times 
and bad, the managers believe that there is every 
likelihood of your capital continuing to grow in value 
over the years. 

The price of units, and the income from them, may go 
down 3$ well as up. 

The payments made to you are capital payments reducing 
the holding of units. Consequently, no guarantee can be 
made as to the capital value of the units held for you. 

However, the Cash Flan will enable you to enjoy your 
savings through a higher 


income" and thus a higher 

rs .- . . . - . standard of living and is an excellent means of malting 

Dayman date occunng not less than six -weeks alter you ( £lj00Qg0a vs ^very, long way. 
have joined the plan. * 


How Ac Plan works 
The London Wall Cash Plan is operated 
through investment in the Accumulation Units 
of F inancial Priority Unit Trust. A small 
proportion of units is sold each quarter at the 
bid price and the proceeds sent to yon by 
cheque, leaving the balance as a growth 
investment. Yon can sell the balance of your 
units at any time. 

The Plan provides regular payments with no 
deductions and net of all taxes to most 
investors. 

You can choose to take either:- 

(a) 24*j> per quarter (L0 U „ pa.) of the original 
investment (£25 every three months from 
each £1,000 invested) or 

(b) 2°., per quarter <8°,, pj.) of the original 
in vestment (£20 every three months from 
each £1,000 inverted) which leaves a 
larger proportion invested for growth. 

Financial Priority Units 
The units are a ‘wider range’ investment under 
the Trustee Investment Act 1961, and the 
Trust is authorised by the Secretary of State 
for Trade and Industry. The Trustee is The 
Royal Bank of Scotland Limited. 

The net income atxnring on Accumulation 
Units is retained in the fund as it arises. 
For your information the offer price of tbe 
units on 1 2th S eptember is 2Q.lp and the 
estimated gross starting yield is 1.65%. 
Sums invested under the Plan will be used to 
buy units at the offer price prevailing on the 
day on which applications are received. 

Expenses: 

An initial charge of 5% is included in the 
buying (“offer”) price of the units. Out of this 
the Managers will pay commission of 1£% 
to recognised Agents on units ordered through 
them. A small half-yearly charge of of 
(phis VAT) on eac h £1 00 of the value of the 
Trust is deducted from reinvested income to 
meet running costs. 

About London Wall Group 

London Wall Group are investment specialists, 
opera ting unit crusts and managing money on 
behalf of individuals and organisations. Funds 
under management exceed £40 milli on 
The British United Provident Association 
(BUPA— Britain’s largest voluntary health 
organisation). Clerical, Medical & General 
Life Assurance Society and Fidelity Life 
Assurance Limited are substantial share- 
holders in the Group. 


Please complete the application form below and send it with your 
cheque to the address shown. You will be sent an acknowledgement 
and a plan booklet by The Royal Bank of Scotland Limited 


LONDON WALL GROUP of unit trusts limited 

Member of the Aaoaauon of Umt Trust Managers Registered Number 792318, 
Registered Office: I Finsbury Square, London, EC2A iPD Tel: 01-606 5S11 


I 

I 


APPLICATION FORM 

-r* the London WaG Cash Pten all you have to do is to complete this form and return it with your remittance 
Plan", London WoD Group of Unit Trails Limited, I Finsbury Square, London EC2A IPD. 
r 1 m. —jji, £0 ms ve quarterly cheques under London Wall's Cash Plan and enclose a chequc.'moncy order for investment 

1 minim u hi £1,040) in Financial Priority Accumulation Units. Please make 
payable to “London w»0 Group of Unit Tra»u Limited". 
f/We wish my 'our quarterly cheque 10 be (please tick! 2J •„ □ 2% □ of the oriipnaJ turn invested. 


PLEASE PRINT CLEARLY (IN BLOCK CAPITALS) 

SigUhtoxe 


Date 


1 


Surname (Air^Mrt^iiss or title) 


t ‘TSV «»»£ to the units purchased beiac revered in the nuyc of Royal Bank of Scotland Edinburgh Nominees Ltd. 
36 St. Andrew Square, Edinburgh 2, who vnu bold the certificate and issue to me'us a statement of entitlement to riu 


the Omsrian Names (to fan) 


■ ?tcv» n nr home the managers to sell a sufficient number of the units at the bid prices prevailing one calendar month before 

-te payment datc.ro provide the quarterly payment at tbe me stated above on 15rh March, func, September and Full Addresjwiih County^ 
December respectively- — 

I rf you are a permanent resident in the United Kincdom buyirur for yourself, you may sign the following declaration. 

. ~ j-eia— that I am 'wc are over 19 and am ore not resident outside tbe scheduled Territories i the United Kingdom, 

h? runnel Islands, the Isle of Man. the Republic of Ireland and Gibraltar) and that I un/we are nor acquiring the ’ 

IjboveMiBas the nominee**) of any pcrroniV outride the Territories.* 

■ T y j 0 JL x„. usable u moke this rttidenual declaration it should be deleted and the farm lodged through jw bank, stockbroker, 

*« atutdabh to residents of The Republic of Ireland.} 


1 


■ If yon invest £25,000 or more! 


For joint applications each applicant must sign and provide fuUaamc 
ana address- i~— — 

Whm investments exceed £ 25,000 arr a ngements can be made m- - — 

under the CaEh Plan for paymenta to be made every month. H 


■ ■ mA 


housing market 
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U.K. groi| 
opens soft 
drink plai/ 


Further difficulties 
forecast for the 


FINANCIAL TIMES REPORTER 

NEW DIFFICULTIES would 
soop arise in the bousing market 
aa a result of current mortgage 
restrictions and falling property 
prices. Mr. W, A. Mackridge, 
president of the Federation of 
Master Builders, warned yester- 
day. 

He told the annual conference 
of the federation's North-West 
region at Llandudno -that' -tiie 
supply of money to building 
societies eouid now be expected 
to increase. As this happened, 
the demand for housing would 
increase, but prices would start 
to rise again, because fewer 
homes had been started and 
completed during the present 
period of uncertainty, be said. 

Mr. Michael Latham, .director 
of the House Builders’ Federa- 
tion, said in Northampton yester- 


day that a continuing flow of 
funds for prospective house- 
buyers was essential to the buoy- 
ancy of the house-building 
industry. The Federation 
regarded the Chancellor's move 
earlier this week on interest 
rates as an “acceptable com- 
promise.” 

Although conceding that times 
were ' difficult for intending 
house-buyers, Mr. Latham said he 
was convinced that those who 
could- get mortgages and were 
able to afford a net rate of 
interest of 7 to S per cent after 
tax. relief should waste no time 
in buying. 

“Prices of new houses may 
rise steeply if Government pro- 
posals for a land hoarding charge 
and compulsory contributions for 
off-site services go through as 
they stand,” he added. 


Major exercise to test 
sea disaster plans 

BY JAMES McDONALD, shipping correspondent 


A MAJOR maritime disaster 
and oil pollution exercise is to 
be held off the approaches to 
the Humber next Thursday. It 
will test the efficiency of plans 
for rescue of survivors and 
handling of casualties, exercise 
fire-fighting facilities and test 
anti-oil pollution measures and 
salvage operations, the Depart- 
ment of Trade and. Industry 
announced yesterday. 

There will be a simulated 
collision between a North Sea 
passenger ferry and a large oil 
tanker which will result in the 
“ sinking ” of the passenger ship 
and a “ fire ” on the tanker, with 
“ serious oil pollution ** on the 
sea. During the ' exercise 
unrelated incidents will be 
introduced which will pose new 
problems. Oil pollution will be 
simulated by fluorescent dye. 

The search and rescue aspect 


will be bandied by tbe Coast- 
guard, while the fire-fighting, 
anti-oil pollution and salvage 
operations 'will . be controlled 
from tbe DU marine survey 
office at Hull. A wide range of 
services and organisations will 
take part, including the three 
Armed Services; the Royal 
National Lifeboat Institution; 
fire brigades; police; Customs 
and I mmi gration; ambulance 
services; shipping lines; nature 
conservancy and voluntary 
services; DTI marine surveyors; 
the British Transport Docks 
Board; and the Departments of 
tbe Environment and Agricul- 
ture, Fisheries and Food. 

About 500 people will be 
involved in the exercise. Mr. 
Granley Onslow, Parliamentary 
Under-Secretary of State for 
Aerospace and Shipping, will 
attend and wQl be flown over tbe 
area. 



Fi modal Timm Reporter > 

CADBURY SCHWEPPES 
day opened its first soft 
plant in Austria, whi 
£700,000 to construct It Is 
jointly by .. Cadbury an 
Italian drinks group, f 
Rossi— their first joint vei 

Cadbury has been mark- 
limited range of soft dri 
Austria through a disiribu 
several years. The new 
will allow the company ■ 
duce twice the amount nov 
sold in that country. A s 
tial marketing campaig 
begin shortly in an atte 
boost Cadbury's share 
£7 5m. Austrian soft 

mar ket. 

The plant, covering . ; 

square metres, is already • 

of producing 20,000 bor i 
hour. Its range of produ ;1 
include tonic water, bittei 
and other mixer drinks. 

Corporation^ ^ 
Tax may ri; 
in Guernsey 

By Our Own Correspotv 

GUERNSEY. Se| 
GUERNSEY PARLIAME 
be asked on September 
increase corporation t 
duties on annual retur 
locally registered co 
from next year. 

The Advisory and 
Committee to-day recon 
that corporation tax she 
from £200 to £300 per < 
a year, and annual retur 
should go up from £25 ti 

Last year, Guernsey 
over £80.000 in corpora 
and £55.000 in annual 
duties. The proposed i 
will raise at least £110. W 
of extra revenue, says : 
mittee. 

Jersey is to announce 
proposals next Tuesday 
two islands have an a; 
to act in unison in these 
to avoid inducing comp 
move from one island to 


Journalists Oil rig-makers peace 

seek £15 talks fail to start 
pay rise 


BY OUR OWN CORRESPONDENT 

SOUTH SHIELDS. & 


By Noel Howell, Labour Reporter 

LEADERS of 9,000 provincial 
newspaper journalists in England 
and Wales yesterday tabled their 
biggest pay claim. 

As predicted in the Financial 
Times, the National Union of 
Journalists is seeking £15 a week 
all round increases for provincial 
senior journalists, an additional 
£5 a week rise for members work- 
ing within 50 utiles of London, 
and £1.400 a year rises for the 80 
or so journalists in the London 
offices of provincial newspapers. 

The Newspaper Society, which 
represents provincial newspaper 
employers, yesterday promised a 
reply to the claim on October 8, 
but reminded NUJ negotiators of 
the limitations of Government 
policy. 

Provincial journalists are one 
of a number of groups of workers 
whose current negotiations will 
be affected by Phase Three limits. 

The provincial journalists' 
present two-year pay deal — 
agreed on the brink of a strike 
in December 2971 — expires at 
the end of the year. Increases 
under the second stage of the 
deal were delayed three months 
earlier this year by the Phase 
One freeze. 

If conceded in full, the new 
claim would mean almost 50 per 
cent increases in basic rates for 
some journalists, and take senior 
basic rates to between £46.75 a 
week on small weekly papers and 
£52 a week on large provincial 
dailies. The present London 
Newspaper Society minimum is 
£2.197 a year, and the £1,400 
claim would overhaul the mini- 
mum rate now paid on Fleet 
Street newspapers. 

The’ union is seeking a 12- 
month deal and wants the two 
year standstill on “ house ” pay 
negotiations In individual news- 
paper offices ended. 

For the 2.000 trainee journa- 
lists the union is seeking addi- 
tional improvements, together 
with an extra week's holiday and 
shorter working week for ail 
provincial journalists. 

Yesterday the NUJ warned of a 
fall-off in the recruitment of 
trainee journalists, and drew the 
attention of the Newspaper 
Society to the buoyant profits in 
tbe industry. 

CRANE DRIVERS 
STRIKE AT HULL 

More than 100 quayside crane 
drivers at Hull went on strike 
yesterday. The docks Board is 
offering alternative jobs to 25 
men, who it says are surplus, fol" 
towing the closure of two old 
docks, but the crane-drivers claim 
that the men are being made 
redundant. They are expected to 
return to work on Monday. 

REWO CASTORS 
PROTEST WALKOUT 

About 60 per cent, of the 200- 
strong work force at • Revvo 
Castors, Christchurch. Hants, 
stopped work yesterday in pro- 
test against working conditions 
and a new ' bonus scheme. 
Workers claimed at a meeting 
that machinery was “old and 
inadequate." and called for 
better safety measures. 

CIR PROBE INTO 
BARGAINING RIGHTS 

Bargaining arrangements at 
John Joyce, Hartlepool turf 
accountants, are -to be investi- 
gated by the Commission on In- 
dustrial Relations. The National 
Industrial Relations Court 
ordered the inquiry after the 
Union of Bookmakers’ Em- 
ployees applied for sole bargain- 
ing rights. 


FORMAL TALKS due today 
aimed at ending the month-long 
strike of 240 workers at the 
Howdon Yard of William Press 
Production Systems,- which 
manufactures oil rig equipment, 
did not even start. 

Union leaders who turned up 
for the meeting were angry. 

They alleged that the company 
had about-faced on a formula 
agreed earlier this week by 
refusing to have- shop stewards 
in the discussions. Full-time 
union officials would not talk 
without the shop stewards. 
Contact between the two sides 
was limited to some informal 
talking. 

The reaction of local union 
leaders was to send a letter to 
the chairman of the William 
Press group asking him to inter- 
cede to obtain a settlement. 

The stoppage is over a claim 
for bad weather money. The 
strikers meet on Monday to con- 
sider the latest turn of events. 
“I have the feeling that this is 
now ’going to be a long issue,” 
said Mr. Ken Cairns, a district 
delegate of the Boilermakers' 
Amalgamation. 

William Press. In a statement 
after to-day’s abortive meeting. 


said that on Weda 
director had offered to 
George Arnold, chairnu 
local Confederation 
building and En 
Unions, and the ap 
full-time officials. 

FEATHER TQ 
SHOP UNION 
LIFE MEMBEfl 

Mr. Vic Feather, wb 
last week as general 
of the TUC, is to be ms 
member of the Union 
Distributive and Allied 
at a presentation d- 
London next Tuesday. 

Mr. began w 

Bradford Co-operative 
after giving up a schob 
help support bis family 
almost 50 years’ unbrol 
bership of the union. 

BONUS DISPU1 

Production stopped 
Courage (Eastern) Br 
Maidstone, Kent, y ester 
180 production and 
workers went on an 
strike over a bonus • 
dispute. 


FREE STATE SAAiPLAAS GOLD BONING COMF 
LIMITED 

PRESIDENT BRAND GOLD MINING COMPANY. I 

( Both of which are incorporated in the Republic 
South Africa) ' 

BOREHOLES DS 1. SAP 5. SAP 8 and SAP P* 

The Directors of Free State SaaipJaas Golds 
Company Limited and President Brand Gold Mining *■ 
Limited announce the following results for boreboli 
SAP 5, SAP 8 and SAP 9, all of which are situate 
the Free State Saaiplaas mining lease area: 
BOREHOLE DS 1 (old hole being deflected) 

Borehole DS 1 is situated 3 550 metres north-norlh-we 
south-east corner and 4 900 metres north-east of tbe st 
corner of the lease boundary. 

Corrected Value 

Depth Width Gold Ura 

(Metres) (cm) (g/t) (em.g) tkg/t) 

“A” Reef 

Original 1653.9 124.5 7.49 933 0.34 

(m deflected hole) 

1st deflection 1652.6 94.2 4 7‘> 444 n ■><? 

(in deflected hole) 

TJe“B , % Basal and Leader reefs were also interset 
with negligible values. Drilling of this borehole fa 
completed. 

BOREHOLE SAP S 

Borehole SAP S is situated 4 930 metres north-wesl 
south-east comer and 3 100 metres north-east of the so 
comer of the lease boundary. 

Corrected Value 

Depth Width Gold Ura 

(Metres) (cm) (g/t) (cm.g) <kg/ti 


Aapr.’ ~ 


Basal Reef 

Original 2125.3 

1st deflection *2125.7 
2nd deflection 2125.7 
3rd deflection 2125.5 


Trace 

1S.7 34J33 642 0.25 

16.6 5.90 AS 007 

21.3 7B9 168 0.08 


Sa. “Si- “S " ^ ^ader reefs were also intcrsec 
with negligible values. Drilling of this borehole is cor 

BOREHOLES SAP 5 AND SAP 9 

SSSSMffl? 5 ’ is an oId borehole being deflt 

™ “ST* W)r ? , -J! rest of south-east cor 
3 950 metre* north-east of the south-west corner of ti 
boundary. 

5,?^S*SAP 9. is situated 2 550 metres north-north 

lS!»% S* WWt . P9rn S r of lhe lease boundary and 350 
ehst of the western boundary’. 

SAP 5 and SAP 9 are in progress, but have 
intersected tlic reef horizons of interest, 

Johannesburg. - 
13th September. 1973. 
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More and more businesses joining in 


symbols of the change 
n spending patterns 


f JAY PALMER 


No one ins quite got around- misnomer smw* tv- 

i claiming — at least all that 'involved only ^ ei V“rds Perhaps even more worrying 
jeHMy— that future historians borrowing W® 1 . snort-term to many people than the nossi- 

. - v.i>k nn Hmtuiii in ll. 


»king back on Britain in the entitled the blUties of Ioss and of their 

ite 1960s and early 1970s will without an/ card “ the fect that the trend 

efff to it as the age of credit, with the comna^i^ 1 ™ lt> towards credit cards must of 
.at all the same the possibility one account MMtl necessity involve a far greater 

s not so far fetched as it to be paid. which had use of credit ratings. 

^ght seem: after all, the past 
job years have virtually seen Two main 

he death of the traditional view * ™ JOCtOTS ^ to unaastan± So 

hat credit is somehow evil and ^ut there was still some credit fur British systems in this field 
t has seen the clearing banks £ cmi y involved and first, are not nearly so sophisticated 
tom the company of finance ~arciaycard and then. Access, as in Amerda. Not having quite 
looses and retailers in exhort- !° 0K one stage further, gotto the stage of the all power- 
jig the public to make use ~ ■ nuke Amex and Diners Club, ful computer, the British system 
if available facilities — mores J“ e y aimed to make the bulk of JS geared to awarding applicants 
which have contributed to ™ e,r profits out of actually lend- points— pluses for having been 
change the spending patterns of > n S the card holder long term in the same job or house for 
a country- funds at high interest rates. Of years, for having a reasonable 

No longer would Micawbcr c °ursc the holder could clear his number of dependents and so on. 
gain a sympathetic hearing if account monthly, avoid interest Minuses are accumulated by 
he pointed out that an cxpcndi- charges, and simply use the card having past unpaid debts, low 
tore of 102ip coupled with an f °r its convenience factor. income, a risky job or, in some 
income of lQ0p equals misery. But that is not how things cases* being unliked by your 
Today inflation plus the almost are panning out as the many hank manager, 
continuous barrage of credit retailers of all shapes and sizes This sort of information will 
literature Supp orts the view "ho have started their own be collected when anyone 
that an income over and above m-house cards discovered. It Is applies for credit in - any form at 
expenditure equals eventual not as if they mind for in* all and will be tied in with the 
misery but an expenditure houses cards are presumed to information held by one or other 
equal only to income plus contribute to two main factors, of the credit agencies^ These 
maximum available debt equals First, that the holder will be have considerable networks and 
happiness. far more liable to return again will probably have on file all of 

Of course credit is becoming and again to the particular shop anyone's credit dealings over the 
of increasing importance but nr chain of shops whose card he past five or six years. They will 
let us not pretend that it is holds. And secondly, that in have recorded whether or not 
anything new. It has always addition to this extra loyalty, you were a slow payer, whether 
been available— perhaps only ho will be far more "vulner- y° u completed the deal and, of 
.openly to those, who did n*»f able" to impulse buying. course, whether or not you were 
‘heed it and to Hie back streets And the retailers are not “P f °r county court judgment or 
at horriWe rates to others— alone m moving in on the credit bankruptcy. - ■ 
and it is really only the forceful card scene. Organisations of all Anyway the end-result is that 
presentation and general .we p- kinds involving impulse deni* all this will be correlated and 
tance which is new. All the mors (like the bookmakers) and either you will get your credit 
same that is qutie a change: high customer mobility (hotels, card (or loan or whatever) or 
gentlemen of the iffth century car hire and cable companies) a polite letter regretting that 
who had not paid fhesr tailors arc finding that the creation of nothing can he arranged. Over- 
might not have pleaded inflation an in-house card leads to extra all it certainly looks as if few 
accounting hut they would business. are being refused or at least that 

eertahily nor haw broadcast But let us return to the more and more shoppers are 
the state of thrir debts. To-day normal credit card type opera- looking as closely at the avail- 
last shout the opposite rules turn and see how it differs able credit facilities as they are 
vitb organisations of all kinds frnm the retailer’s in-house at the actual goods in question, 
pleading with those who do not card scheme. All of the big four one of the problems Is that 
hare credit to acquire some. schemes involve the card com- there are no really accurate 

figures as to the credit expendi- 


Credit ratings are hi g hl y 
sensitive areas that few people 
seem really to understand. So 


BY A CORRESPONDENT 


m Britain is not an. easy one to his ow^Tcision— both the^ »?* S 1 * 8 - 1 more or less mm ‘ 

define. The point is, of course, and Barclaycard make no like BiSLtSS ^L?“i ** y ’ p iet ? s picture °* banks’ 
that in addition to the few interestcwTfthe whole dett offer 5£ Acc f^ ^^ment in “cards.” it by 

cards offering credit, of S(ht^oS ttfT,^ h^ Dth + S the list of 

different sorts, to the holders Nevertheless Applying and happen. ^ t0 t0 those K wbo 

(and Access. Barclaycard, making a profit on credit is the t>. ,, These seem to basic- 

Diners Club _and American unashamed aim of both Access «*,, ™ (1SQ m 1116 foor aiiytaH into two categories: con- 

Express come most immediately and Barclaycard. The same does 1x110 cre ^ t cards available venjence (which will 

to mind), there is literally a not apply to either Diners Club t T day m Britain - ^ere are still alm °st certainly involve some 
whole host, of little wallet size or American Express both of p . ^ o£ oti * er Plastic slips CTedlt element while .accounts 
plastic slips available for the which are, is credit terms at available those who want ar ^_ Prepared) and ■ discount 
asking which are usually, but any rate, a step away from thenL Perhaps most com- ca ™f- 

nevertheless wrongly, described being what we understand as a mon of aB is the “cheque ” far the biggest category of 
as credit cards. While they may credit card. This is not to say card 155116(1 811 but one of tlie two . 18 the convenience 

offer the holder valuable advan- that credit does not play a very dearin S banks to current ca f ds * Y hich ** . to aV those 
tages. it is true to say that important part in their appeal accon nt holders. cards issued individually by 

credit, as such, does not play a but that, although they will companies to make the purchase 

significant part in the supply it, .they aim to limit the Safe to accent of their goods or services by the 

packaging. period to tout a’ month to pre- ™ public easier. This includes 

But let us first tak« » .♦ *«nt holders from running up 7 no t ^ lst of the imagina- “any retailers, department 

kss 

«£t£TS£t“ to re ^ ,Uy ' beWng on!imiaation5 - 

owned by XJJK. bank con- card can be substituted in pay- ^ accounts: system 

sortiums) which are specifically meut for cash. Again the card free irterert^p™^^? if 1 "Sj Ch mvoI J ed lm S^y trans- 

designed to give credit to the company makes a small trans- so i e te ™> «s actions at the counter; second, 

user. Originally based on credit acti °n charge on the retailer Ltailer^rith t0 f 3 * 6 Jt a Iot for 

limits decided by the potential Presents the holder with a Jt « CU£ ! omer t0 return again .and 

holder's bank manager (which monthly account. But it is here t*fL Jlf„?^ ai Tt, CbeqUe if again and. finally, to ensure that 
can be reviewed on request), 1bat begin to differ; while e *? qi ? ca ^fJ P^P^ 1 security, credit rating 

the whole aim of the (S3 com- Barclaycard and Access will JffJ J"“ 311(1 intere ^ charging systems 

pony's exercise is to persuade aUow holders merely to pay of 1 u Reinstalled. The extent to 

the holder to take up the whole a Portion of the debt (with the me > ^ nres ^ ch ^ch cards really fall into the 

of the credit sum available to outstanding amount liable for a ° d “**■ ^sones of "credit cards” is 

Kim. interest charges), Amex and natures) are taken. very much an individual factor 

The card enmnamr ™ Diners Club insist that the - ^ addition to the cheque —some will involve a guaran- 

chanre whole 30111 *»® cleared monthly, card, many banks are starting to teed monthly payment of debts 

^ issue their account holdeiT^th “d others e router financing 
™SfreStaS Set annual fee Again to credit structure. ' 

to make its profits on the tw,, - element is so small as to be And then there are the dis- 
interest charged. And one can °+li C ° U1 ^ e ’ cert ? in Rmportant In that the cash count cards which, as their name 

imagine just what sort of 4 m card 15 used f conjunction with would suggest, do not set out to 

proStt^uld tewSSyou SSeSd^^Srl^ ° ffer mdit at ^ W«»S 

bear in mind that the current ■'^ ry ^ bolder to withdraw variable cards, which can be issued 

interest rate on credit card bor- tickets) 1 but U neverthpip<?Q the tran5 ‘ eitiier by individual shops or 

rowings is around li ner cent ttey actl0 A imm fdiately noted on organisations, will entitle the 

a month (adding up to perhaps viding a card service ° n debited W holder to a certain percentage 

more thai 1 9p?r <5nt ay^) whfch the hSfd^S,™/f 22?“* ^mer-lmked off the retail price of gooS, 

But one must make the point set annual fee — ratherthan a ? 0T V usuaUy not « 111 retum 

that the extent to which any long tem Sat JESS. N^er- SSls^" ° £ bank 0UtSide ^ Aepaym^of a^t ^nual 


operation is really a . counter- 
credit card. 

But coming back to the main 
theme is not difficult tasee why 
more -and more businesses of 
all types are branching out with 
credit cards. The point is- credit 
has always played a. part (of 
varying importance) in running 
any kind of business and there 
is obvious sense in - putting 
everything on a fofmalised 
basis. Aside from the obvious 
cost savings of such operations 
it has become increasingly clear 
tfiat established credit card set- 
ups can provide retailers with 
alternative financing methods to 
offer their customers. Indeed 
one discount house is. already 
looking at the possibility of put- 
ting its- present hire-purchase 
schemes on to a revolving basis 
along the tines of the present 
credit card schemes — the advan- 
tage lying in the fact that a cus- 
tomer is more likely to come 
into the shop to spend an un- 
used credit facility than excess 
cash. 

Hurry it along 

Certainly, if nothing else, the 
sheer proliferation of credit- 
associated cards in Britain in 
recent years does suggest that 
customers (in becoming more 
and more aware of the role 
credit can play) are. moving to- 
wards the American spending 
pattern of less and less cash 
transactions. It is not yet quite 
true to say .that any UJC re- 
tailers actually turn their noses 
up at cash, but the day is com- 
ing * and the recent publicity 
given to the import of Ameri can- 
style mugging (together with 
the known security and ease of 
replacement of credit cards) 
must work to hurry it along. 



ture patterns although some 
guesses can be made: Looking 
back at 1971-72, the total 
expenditure on furniture 
doubled and this was not too 
much of an exception from the: 
norm. The point is that although 
the official indications are that 
credit sales only rose from 
accounting for 23 per cent of 
the total to 29 per cent (in the 
case of furniture), in view of 
the then wages freeze, it has 
been suggested that the figures 
err on the conservative side. 


Bit of a row 


Just a few places 


0a* 9t a number ef «• Barclaycard 
."Wes. 


And how In fact is the Gov- 
ernment looking at all this? 
buecs running on provincial Well it really became involved 

specifically in the credit card 
scene when the launch of Access 
late last year created a bit of a 
■ , row. The point was that Access, 

of this Icasuc pany placing a small levy on Barclaycard before it, had 
w tome the dean in: banks i!i«' retailer— most usually cal- its cards out uninvited. Of 
although nru perhaps the culatcd «»n a per transaction course, lot of people sent their 
rjjjj ditort tupphm nf <•«:* has:-:. But in none of the cases can j 5 b aC fc or destroyed them 
frrdi*. have certainly :s this where the profit comes but all the same the Govern- 
TJJflSane the hwjftesr trans* frnn;— American Express and ment announced that it was con- 
K:ftnrn nr even t«fi I>;:irr* make their profit sidering a ban on. similar 

ihe idea ef a umild be nn the annual charge to card operations. 

’*rrr.«ad»ns a hank rn StoMor* and Access and Barclay- 
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During the present currency uncertainty it is quite often the case that hotels, 
restaurants, car hire firms and many other establishments abroad will either refuse to 
accept your currency or will offer you a very poor rate of exchange. As a result it is 
very easy to find your cash reserves will be inadequate for your holiday or 
business trip. A Diners Club Card can save you financial embarrassment in over 150 
countries around the world. Simply present your Diners Card and sign for virtually 
anything from international air travel to car hire, hotel and restaurant bills 
and purchases. Charge it to Diners, in any kind of money. Settle up at the end of the 
month in Sterling. The Diners Club Card is the most accepted credit card. No wonder 
it is called The Big One. Are you big enough for The Big One? Fill in the application 

now and find out 
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BY ARTHUR SANDLES 


In order to understand the 
rush to internationalism in 
credit card trading one first has 
to examine the target market 
for the credit card companies. 
Essentially the card holder fs 
meant to be one of two things 
— someone who . will either 
borrow up to the limit and con- 
tinue paying interest,- or make 
heavy use of his card and thus 
earn the issuing company a 
high income from commissions. 
It all depends on whether the 
company.' is dealing in bank 
cards (Access. Bardaycard) and 
thus mainly interested in lend- 
ing, • or in travel cards 
(American Express, Diners 
Club) and therefore primarily 
interested in usage. 

Either way the card com- 
panies want the big spenders. 
For them it is a much easier 
seLi anyway. Big spenders are 
used to credit in some form or 
another and used to parting 
with substantial cheques It is 
worth noting, of course, that 
big spenders do not necessarily 
mean big earners!. -A £3,000 a 
year man who lives in cheap 
accommodation and spends the 
rest is rather better value than 
a heavily mortgaged £12,000 a 
year executive with careful 
habits. 

There is one other market 
that overlaps the credit card 
market fairly completely, and 
that .is travel..- Travellers, be it 
on holiday or business, tend to 
be up-market consumers with 
better than average disposable 
incomes.. Travel itself con- 
stitutes a very major segment 
of the annual budget in many 

homes. And anyone travelling 
is predisposed to spend. It is 
the credit card company’s ideal. 

It is hardly surprising there- 


fore that card companies ' have 
persistently strived; for inter- 

. national .'coverage/ and "heavily, 
promoted any tiny advantage 
achieved over rivals. ■■ And this 

is hot entirely big league stuff. 
The package .tourist in Majorca 
may be just as upset by find- 
ing he cannot use. his bank card 
freely as the businessman in 
Sydney. 

For many years .this inter- 
nationalism was a major 
marketing plank for 'the “ big 
two” credit cards, Amex and 
Diners. Both now have almost 
universal coverage to the extent 
where the user is sometimes 
shocked to find they are not 
accepted, say, by some airlines 
(1 had a -measure of embarrass- 
ment in India recently) .- and 
some hotels. The cards have 
pentrated Eastern Europe and 
swept aside the opposition, of 
early opponents like the Savoy 
and Harrods. 

Two-edged sword 

But global coverage is a two- 
edged sword. Although there 
are marketing benefits, com- 
munications have to be slick. 
In these. : days of expensive 
money a card company cannot 
afford to pay bills in Italy and 
then find it cannot collect for 
three months from the client in 
Britain. 

In this particular case 
Bardaycard was off to a father 
better start in Britain than 
Access. Itself an example 
of international operations, 
Bardaycard is a franchise of 
BankAmericard. But it is a 
franchise with a 'difference. So 
eager was the Bank of America, 
to break into Europe that 
Barclays . simply . became 
partners rather than, franchise 


holders: and thus pays no- com- 
mission 'at all . to 'the American' 

.bank, ' V' .. 

The' Bafclaycafd/BankAmerl- 
• card deal gave Barclays -instant 
coverage from Manchester to 
Mexico City. ft was a pity that 
for some of the early years 
Britain had a £50 travel allow- 
ance limit 'and restrictions on 
the use of British credit cards 
abroad. .. • . This temporarily 
hindered Barclays from maxi- 
mising the 1 advantage, in . the. 
same way as it killed the growth ' 
of American Express and Diners 
for a time. 

When Access arrived on the 
scene,, however, Bardaycard 
was firmly established and had 
been pointing out its - inter- 
national Tsature. For Access 
the problem was serious, and 
indeed still is. However, in the 
spring of this year Access signed 
a deal' with Eurocard, one of 
the major Continental card 
systems which also has a 
measure of penetration- within 
the UJC. in card bolder terms 
and a substantial number of 
retail outlets. Eurocard is in 
turn the European operator of 
Master Charge, the American 
Interbank card which ' is to 
BankAmericard in the U.S. what 
Access is to Bardaycard in 
Britain. 

Access has an Option to take 
up stock in the Stockholm-con- 
trolled Eurocard system and it 
would not be surprising if the 
two did get together in other 
than a marketing sense. .This 
would seem to open the door to 
an inevitable link between 
Master Charge and Access. 
There are difficulties here, not 
the least of them being, the 
marked difference in design 
between the three cards in- 


volved. With a proliferatioi 
-cards in .use anyway at 
; moment some standardisa 
would seem needed if 
retail outlets are not goin 
be thoroughly confused abo 
all; But with all cards ha 
spent large amounts of cas 
establishing their b 
identity, change may no) 
that easy to achieve. 

One of the difficult area, 
the internationals has 
France. For some years I 
Americard ran into the Fi 
stonewall in trying to intre 
the system. But in Marc 
this year Barclays did the 
An agreement was re; 
between Barclays and 
Carte Bleue system whict 
a -typical Anglo-French 
promise. Tbe French will 
issue two cards to its const 
— a blue one for domesti 
and a blue/white/gold on 
international travel. Vi 
Britons and Americans w 
able to use their cards noz 
in Carte Bleue outlets. 
Bleue is a similar joint 
operation to Access in 
country, being jointly owr 
such banks as Societe Ger 
Banque Nationale de Pari 
Credit Lyonnais. 

Travel business 

This fight for worl 
coverage has also man 
itself in a determined ba 
get into the travel busin.. 
far as the U.K. is cone 
Although credit cards hat 
been accepted for airline 
it is only recently that o . » 
been able to buy package // 
with them. Now most , ** 
big tour companies will 
credit card payments a 
mission rates probabl; 
above 1 per cent. 


Retailers’ in-house schemes 


BY SANDY McLACHLAN 


Credit has always played an paid monthly is. a painless way credit habit spreads there is a Holdings. A feature 
important part in financing re- of spreading the . cost of fairly definite limitation to the Selfridges scheme is \ 
tail sales. Particularly in replenishing a wardrobe with number of groups that will have order to gain a com petitr 
department stores, in the sales major items such as men’s suits; much chance of being able to over the banks it offers a 
of consumer durables shops, and make an in-house credit card month's free credit 

more recently among the mul- , system profitable. It is unlikely By the end of this 

tiple tailors, credit sales account \JUeSilOTl OJ COST that such a scheme by itself Debenhams will have the 

for a considerable proport ion o f An interesting new develop- would be able to justify the cost —or credit card-scheme- 
the total. A .group like Curry's, m ent • however has been the o f administration, and therefore ing in most of its brand 
for example, will probably have ntroduetkm- by a few depart- the existing administration of already the uumbt 
its sales split roughly 50 : 50 ment store groups -of their own credit facilities must be able to Debenhams card holder' 
between cash and credit, while credit cards. Groups like Austin accommodate the credit card to around 350,000. Deb 
in some department store s-^for Reed and John Lewis issue with relatively little extra cost has not yet charted the i 
example, Peter Robinson in the cards to their credit customers Moreover it is likely that only in credit— if any— fro 
John Lewis group-credit sales to facilitate the administration groups with relatively big stores scheme which was on£ 
exceed cash sales. of their credit schemes, but the, could hope to generate enough duced in its present fo 

Initially the provision of cards themselves .are not credit* credit card business to make the November, but the gi 
credit was. a service provided cards in the; same way as a exercise worthwhile. obviously happy with t 

by retailers as a means of en- Barclaycard or an Access card. But those who operate it are things are going and exj 
couraging custom, and thus a But groups like Debenhams and fin d in g it profitable. .Selfridges credit card to share 
bolster to sales of their mer- Selfridges have introduced has turned over Its monthly general trend towards c 
chan (Use. More and more, how- genuine credit cards for use in account, business to the option opposed to cash sales, 
ever, the extension of credit is tbeir own stores which operate credit offered , by a credit card. As far as the retail 
seen as a profit centre in its on roughly the same terms as. Those who . prefer .the - old concerned it is this 
own right with tbe_ dual and in competition with,' the monthly account can pay as they extension of credit sale 
advantage that not only does it credit cards issued by the banks, used to, but a considerable matters. It does not. 
boost sales, but also earns The reasoning behind thip sort number of people have opted to make a great deal of di| 
profits on the debit balance out- of move is simple, and again is use the . credit facilities, whether, someone | 
standing. all part of the new philosophy Selfridges has between' 60,000 through the use of » 

of making credit pay for itself, and 70.000 card . holders and the card or by means % 
j n nvUnlan* Debenhams reasoned that if its SelfridgeS ma n ag in g director, instalment credit ■ 

AS u privilege •. regular customers, could be Mr. Denis Greensmith, reckons generally accepted /ft 

The difference far « the ********* a bar ^ that credit business has in- extension of the credit, 

shonoer is conrarned is that he “ r J to L a Debenhams creased as a result Plans are good for many sectors 

is Stm SSEdaAltfl^ttC '"t 111611 Debel ^“ ns ta hand to introduce the scheme null tnutTwd- the "r 

ties as a° J nrivileS but is coulci * axa - ih * commission that to Lewis’s — the provincial this, credit which thej 
actively encowlfied ’to make oxmntly golns to tbe banka, -department store chain which, selves provide the happ 
th “red“ ESE No malter how much ** Selfridges, is pm of Se^s will be. 
able. At the same time the old 
system of monthly accounts ren- 
dered to credit customers has - ' 

been supplemented by a con- fT . • >• ' . g ' ■ "■ 

U.ib . operators take r 

daisical approach whereby cus- -tL •: ’ . ~ 

tomers who were late in paying 

their accounts, and sometimes ' g g. ' g 

ran the debit for several months .ft C % fPf^fttftft tfbfttf' 

without paying any penalty, has . I Mr xjC'V'l/ 1 ll/l/fV 
all but disappeared. With the 
high cost of money, and credit 

treated as a business, outs tan d- ny CANDArF f*IlN!RFR*ri 

ing balances usually now bear ■ VANDACE.CUNIBERTI. . . 

a realistic interest rate. 

The retailers’ approach to - '^ ie .. banks s shorts . to . The new cards have magnetic therefore make the carcki 
credit cards varies considerably insmuat ® themselves into every tape affixed to the back. Instead versatile. ” 

from organisation to organ-icy- aspect of Amen can lije have not of the lengthy phone, calls which' Recently, however, rj 
lion. Groups like John Lewis y ® 1 „ 0 V 16 ' concept must be made under the present about the safety— the} 

and Marks and Spencer do not 0 , c ^ smess . society is still system, to cnrapjTer centres. in proof aspect of the s*{ 
accept the normal credit cards 0Qly ® Sjf 4 ™ every banker’s order to verify credit ratings were rampant First f 1 
such as Bardaycard and Access !?*■ Theological advances in . and the validity of the card, the City Bank, the author of 
on the basis that they have no * C ? edlt card syste , m have thus magnetic tape enables an inex- encoding system was 
desire to pay the commission to ?? r mor « ^an Pensive computer' terminal at vanguard of those who . 
the credit card operators. ' .they have delivered. each point of .sale to “ read ” that the tape systei 

Both these groups work on the n SeTCra . 1 years *8°. the banks, JJS5J& mlmo^bffik oVlS ZSFl ^ grant abu 
basis of keeping prices to the g? 1 anxious to become the infonnation and kuthoriS oJ f 3, ^rything seemc 
lowest possible level: Marks has B ‘88? st and the best in the Jok or until Citibank attack! 

a longstanding reputation for credit card- field, faster than tor6l d the transaction. . magnetic tape system. T 

value for money while for 40 their competitors, roared It sounds so simple and easy cre djt card companies 
years John Lewis has been throu S h a fiasco of 1113 ss mail- —an ideal way, for bank credit began to take a second 
“Never knowingly undersold” l 1 ®*- 1x1 the process they en- cards to take another important Transaction Technoloj 
These groups prefer to pass onto' countered the wrath of con- step towards becoming an 3X1 subsidiary w 

the customer in price advantage samer groups' and ultimately indispensible part of every- wording on an altema 
the commission that would to .provoke Con- one’s life. But, surprisingly, it magnetic tape, spon 

otherwise go to the credit card E**^** 1 ** . Many of the has been a long hard- road" for “ut® 51 at the Californi 

operator. cards were lost or stolen, and magnetic tape, and ironically lute of • Technology, 

Marks also takes the view that ***** un 2 )Ucite d mail- most of the problems up to now f 15.000 1 in prize money 
credit cards and WflS ' Continued when have been logistical to the best methods of dh 

mdeed. credit complaints became overwhelm- . ‘ogisacai. j 

in general imposes an unecces- Tt ^ 
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BY CANDACE CUNIBERTI 


burden 


SridJSr ZSS: ^ 11 t00k for .the nmgnetic tape. The 22 tx 

which is an extra expense and Now about to banks< .retail stores, gasoline 51,1 produced 22 d 

the company prefers to trade embrace ah equally uncertain wunpames and other credit methods of wreaking 

on bard cash John Lewis -nrZ venture, with the. same ill-con- card concerns to agree on their the mag stripes” 

vide. Its own mdit Mtwork ^ered fervour - and led on. ffPfbve sets, of standards for ere eafled. 
with the normal- ran°e of onc ® a S ain > 'the travel- and data stnpe- The American Charges of vested in 
monthly account bndfiet ^ .entertainment cards: ■ Bankers association had to were immediately 1 

~ sr« ggaa srsnarsa 

on * — national operator to be^n Air Transport Association had Some of the banks 

r Il Jf revolving credit idea ^ si ^^ s ^ th \ U>. adopt a. uniform format for aie ■ ommiued to the ne 

of- tiie budget- account which M that airlines would, strip. -s are .going ahea- 

has been Iwgely responsible for 3lse would be abie to. use the cards in PtoL-d market tests 

the growth. of the credit. opera- follow its lead. ■ -..automatic “ gygtQ Tnc Western States Ba 

tion of the multiple tailors. Most credit' cards- have : em- The^ ^tapes have different tracks. Association, a. group • 

A monthly subscription and a . bossed identification le.ttera -and which enables the issuing com- banks . which are memb 

credit facility of either twelve numbers, which carry, tht issu- pahy to adapt f o more the master charge syst< 

or twenty-tour times the amount ing company's information^ rode.. than one set of sfandards, and • Continued on next p 
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Marketing the two bank cards 


BY DOINA THOMAS 

* Use Iwnks have long been 
. j^are that ahOUt 80 per cent ot 

the population do not like them, 
-re in fact afraid of them, and 

- show it hy »« having a bank 

- account. Of the 40 per cent, or 
-- «hc population that do have 

• bank accounts it would be fair 

say tb* 1 thc m °j nrit y do not 
kwako WH uac nC them from 
'-'me same motive — fear, in 
vparriculor they do not run over- 
‘often because they are 
l Staid te ask — and interest 
-^overdrafts is a major source 
» 0f Jank profits. 

'■ The hurdle that the banks 
^ to overcome was the actual 
3 «jsoa4o*person interview with 
. fte bank managers; this is what 
i-npearod to .frighten most 
"people, The obvious marketing 
’Answer ins to give customers a 
jajslve overdraft facility (at an 
jnferest rate profitable to the 
-fcwjksVaod one that they could 
"feasSly-use without consulting 

S U5LB. This is one line of 
ghtthat led to the birth of 
credit card in Britain. The 
r lines were mostly drawn 
fmrn transatlantic experience 
'jST were reinforced as the 
^nttican credit cards extended 
J Sjr. -operations to the U.K. To- 
. dry tlie American Express Card 
: and the Diners' Club Card are 
flj j frrt fiai parts of the business- 
man's armoury. 

•fc'Jtet the two British bank 
vfalit cards, the seven-year-old 


Barclay card and the still infant 
Access card, appeal to a much 

vnder mwi - et ^ ^ 

Utinsatlantic counterparts. In- 
deed, tiiey would not like to be 
compared to them but insist 
USm hCy a I e "Sterol consumer 

SSL« pas ^ thc oth er two 
apparently being considered 
'cry much more up-market. 

Truly ignorant 

S tm h L gr L i \, British p^Uc is 
r ® 8lIy cr edit-conscious 
and was m the mass truly 
j? n °” nt °n the subject when 
Ba relax s Bank launched its 
Barclay card in the middle of a 
severe credit squeeze in 1866. 
TTte great British public barely 
reacted when im. of them 
received their blue, white and 
gold plastic cards, quite un- 
solicited, with information about 
its use and their personal credit 
Jjnut. In fact, because of the 
then credit squeeze, the credit 
facilities of thfe card could not 
be stressed and it was used 
more like a monthly account. 
The average credit limit was 
around £100. 

Access, the joint credit card 
of the National Westminster, 
Lloyds and Midland banks, did 
a very similar mailing opera- 
tion to some 3.3m. people early 
m 1972 when there was no 
credit squeeze, only to be 
greeted with varied expressions 
of outrage from a great many 


sources. Somehow at the time it 
was felt 'that it was almost 
wicked to give people this 
facility. It did, after all, make 
£450m. worth of credit 
suddenly available. 

It is this “ disapproval ” that 
bos led to rumours of possible 
restrictive legislation. 

The complaints were varied; 
some people disapproved 
because the cards were 
unsolicited, others because the 
manner of stating the interest 
charges— 1.5 per cent monthly 
— disguised the true annual 
interest rate. However, as mail- 
ing shots go, the take-up rate 
was quite satisfactory. The total 
of actively used cards is 
estimated at lm. 

The marketing . exercise 
behind both of these cards was 
two-pronged. The first hurdle to 
overcome was retailer resist- 
ance to the card. The reasons 
the retailers resisted it was 
quite simple — it cost them 
money. In fact the shops that 
accept Access or Bar cl ay card 
pay those companies a cer tain 
negotiated percentage of the 
sales from these cards. There- 
fore both card companies had 
to prove that acceptance of the 
cards would bring in sufficient 
business to compensate for the 
percentage that would go to the 
card companies. Not all 
retailers succumbed to the 
argument, the John Lewis 


t^hlNUED FROM PREVIOUS PAGE 


Take a second look 


he urn 


‘Vhidi Citibank also belongs) 
will tiegh* a test this autumn 
with: 500 leased credit card 
itOBdoaU and optical scanners 
I sored to magnetic tape. 

la the East, however, FICCB 
will begin a lest of its own 
sysiem with 45,001) credit cards 
and liOQO terminals throughout 
the New York City area. The 
Citibank system is be in;; treated 
is though It were a national 
security issue, and its method 
has not been revealed, but the 
suggestion is that it involves 
pin-hole ending produced by 
.laser. . * 

. Often la the industry are 
now biding their, tint, waiting 
.for the o n t wa n of the con- 
.txnvetsr before tbfgr commit 
themsehrea to.onej&ttem or the 
other., jAj^^ya-.billion-d^’.iar 




industry a good deal of profit 
hangs m the balance. 

International Business 
Machines, one of the major 
suppliers of the new magnetic 
tape system, has been quick 
to refute Citibank charges, and 
claims that it has devised a 
method of thwarting would-be 
cheats — such as Willard H. 
VaUenburg, a California 
engineer who in another FNCB 
experiment used an iron to 
transfer the magnetic code from 
a New Bay Area Rapid Transit 
commutation card to an old one, 
thus enabling the latter to make 
another round of tnps, for free. 
With several million dollars 
invested in the magnetic stripes 
IBM would stand to lose a big 
stake in the new system if it 
failed. 


Many bankers are now of the 
persuasion that perhaps a com- 
bination of the two systems is 
best, using equipment which 
will read both embossed figures 
and the magnetic stripes. Others 
suggest that it will be neces- 
sary to ask customers, using 
credit cards to produce one or 
two forms of additional identi- 
fication instead of merely rely- 
ing on a computerised authori- 
sation. 

As with their initial entry 
into the credit card market 
most banks will probably prove 
willing to suffer a few losses 
rather than delay getting their 
systems into action, and thus 
miss having .the jump on their 
competitors. In all likelihood 
the present indecision is only 
temporary. 


Partnership being among the 
most important. 

The argument on the part of 
the anti-card retailers, particu- 
larly JLP in view of its trading 
policy, is that somebody will end 
: up by paying for that per- 
! centage — ie., the customer. “It 
is all right for the retailer with 
a high mark-up, such as a 
jeweller, but not for those with 
fine margins ” ’ is the general 
view of those still holding out 
against cards. 

Access reckons that its mar- 
keting and advertising costs in 
the setting-up days (it is still 
only ten ' months old) were in 1 
excess of £lm.; the total 
launch costs are In the region; 
of £10m. As far as marketing to j 
the card user is concerned most, 
of the spadework had already 
been done by Barelaycard but 
today's marketing job is still to 
persuade card holders actually 
to use them. 

It has been established by 
both card companies that the 
majority of the users are in the 
younger age groups, which are 
more accustomed to the ideas of 
credit and depredation of 
money. The National West- 
minster arm of the Access com- 
pany (each of the three banks 
keeps separate files on its own 
Access customers) estimates 
that its active users normally 
have around £120 of revolving 
credit." It takes the waiting out 
of wanting ’’ was the line used 
to encouraged people to use the 
card but there was a puritan 
backlash against that too. 

Bard ay card now .has a maga- 
zine that it mails to cardholders 
three times a year as well as a 
continuous .advertising cam- 
paign. This features all the 
sort of high-priced items one 
could purchase with a Baxcl ay- 
card. 

But the real focus for the 
marketing effort of both com- 
panies is still at the retail end. 
Only by increasing the number 
of shops that will accept the 
card will they be able to in- 
crease its usage and thus their 
interest revenue. At present 
Access has signed up some 
80.000 retail outlets and Rar- 
cl ay card some 64,000. And it is 
vitally important that these are 
the tight kind of retail outlets 
so that each purchase made is 
of sufficiently high unit price 
to bear the discount end the 
administration charges. Volume 
is the name of the game and 
both cards are now spreading 
well outside these shores. I 


Now is the time to 
think International 


The Crescent International Plan is a way of turning 
regular savings into substantial capital through the CRESCENT 
INTERNATIONAL FUND, whose units have increased in ' 
value by 82% since July 1970. At the same time , the Plan insures 
your Ufe and entitles you to tax relief Your subscription can 
be as little as £5 a month, or as much as you like. 


Crescent International Fond was launched in July 
1970 with the objective of achieving long term capital 
growth from flexibly managed .world-wide investments. 

The need for this approach is emphasised by the 
unsettled market conditions at home. 

Since its launch the price of units has risen from 25p 
to 45*6p, a growth of 82% compared to an increase of 
18% in the Financial Times Ordinary Share Index over 
the same period.' 

Subscriptions to the Plan can be as small as £5 a 
month, yet as part of an authorised unit trust specialising 


In growth opportunities in North America, Japan, 
Europe and other world markets it will be handled with 
expertise that only a large investment group dealing inter- 
nationally can possess. 

Of course, stock market prices go up and down and 
SO can the value of units. Bid in the long term the trend 
for a well-managed unit trust has always been upwards. 

Regular investment, world- wide, is a good idea in 
itself; but what malceq the Crescent International Plan 
even more attractive is that it combines the advantages of 
investment, life cover and tax relief. 


Both the Management Company of Crescent International Fund 
and Crescent Life Assurance Company Ltd., are subsidiary companies 
of American Trust Company Ltd., a British, Ed in burgh based Investment 
Trust established in 1902. The Group manages total funds in excess 
of £100,000,000. The Trustee of Crescent International Fund is The 
Royal Bank of Scotland Limited. 

Immediate investment. There are no hidden snags. 

From the outset. 90% of your subscription is invested in Crescent 
International Fund and all the net income from your units is re-invested in 
the Fund on your behalf. The other 10% provides your life cover and meets 
management expenses, and entitles you to two distinct benefits: 

1. Life cover. If you die, your dependants are guaranteed a capital sum 
at least equal to the total subscriptions you would have made up to the policy 
anniversary before age 60. If you are 51 or over when ypu start, your life 
cover is 8 times your annual subscription. The maximum age at entry is 57. 

2. Tax relief. You are entitled to tax relief on the whole of your 

subscriptions within the statutory limitations. Up to age 45 next birthday at 
entry the relief for basic rate taxpayers is £15 for every £100 -paid into the 1 
Plan. This is a really Worthwhile advantage — your life cover actually costing 
5% less than the tax relief to which you are entitled. Even at age 50 at entry 
the tax relief is sufficient to offset the cost of life cover. < 

There comes a point where the tax advantage becomes overwhelming. 
When the value of your units exceeds the guaranteed life cover, 97% of your 
subscription is invested in units, yet you are still entitled to tax relief at the 
full rate. 

How nmch wiH you make? You can of course cash in your Plan 
whenever you like, there is no set date, but regular investment over the long 
term can be very profitable indeed. Internationa] investment' permits the 
Managers the flexibility to take advantage of fluctuations in world markets. 
The very fact of these fluctuations makes it impossible to forecast -your 
profits, but with regular investment yon will benefit because your subscrip- 
tion buys more units during periods when prices are relatively low. 

Assuming your age to be 30 next birthday and your units grow at an 
average rate of only 8% including re-invested income, over 25 years, a £10 a 
month Plan would have a cash value of £7,781 (after allowing for Capital 
Gains Tax) for a net outlay of only £2,550. 

Charges. There is no initial charge whatsoever. A nominal deduction 
not exceeding 20% of one year’s subscription will be made when you finally 
cash-in the Plan. Even this small charge is waived in the event of death. 
Capital Gains Tax liability falls on the Company and not the Planholder. 
Since the benefit of capital gains goes to you however, we must reserve the 
right to make a deduction to cover our liability. 

How to apply. There is no fuss. Complete the simple application and 
post it together with your first subscription. This can be as little as £5 monthly 
(there is no maximum ) and applications up to £300 per annum are considered 
without further formality. A fully descriptive booklet will accompany our 
acceptance letter. 

THIS offer! Subscribers to this offer will receive 
CLOSES their first allocation of units at a specially 

OH , 24 th reduced price of 41p each (a discount of 

io% on the price ruling at 14 th September ). 

■ -1 Estimated gross commencing yield 0MO% 



CRESCENT 

INTERNATIONAL PLAN 


to Crescent Life Assurance Co. Ltd, I 

' Braywick House, Maidenhead, • 

Berks, SL6 1DW. Tel: 0628 34655. | 

I hereby apply for a “CRESCENT INTER- I 
NATIONAL PLAN* assurance policy at a J 
monthly / quarterly / annual subscription of I 

£ 1 enclose remittance for the first ■ 

subscription, payable to Crescent Life Assurance I 
Co. Ltd. Subscriptions must be in exact Fs I 
(minimum £5 monthly; £15 quarterly; £60 I 

annually). I 

SURNAME (MR. r MSS., MlSs) I 


FIRST NAMES 


DATE OF BIRTH 


Have you had any medical attention during the 
past 6 months? YES/NO. If YES, please give 
details- 


1 declare that 1 am in good health and agree that 
this application shall be the basis of the contract. 

SIGNATURE 


I A remittance for the first payment must accora- | 

I pany this application. Ail payments thereafter 1 
must be by banker's order □ or Giro standing f 

I order Q please tick box for appropriate form. ■ 
Lump sum investment In units | 

I Units may be purchased direct (minimum £250), I 
S or indirectly through the Crescent International 1 
| Bond (minimum £200, or £1 .000 with 7% tax-free n 

I income withdrawal option). Please tick for |f 

I details, n Net »va«.*&:e to r<*ioents » 

u ot me Irish Republic. I 

a fteyls*e*»d Ed'nBurch, Humber M5B5. ! 

RepralOfPd CWct; * lAtljilln Crescent. Edinburgh. 
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CHART ANALYSIS 

12 evening lectures at Winchester House, E.CJL commence on 
September "'27ih.' . Full details of this and 15 other investment 
courses from 

THE NEW SCHOOL OF FINANCE 
194-200, Bishopsgate. London. E.C.2. Tel.: 283 6767. 
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No card toter is complete 
I without his tote card. 
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To : Boxsexace Totalisator Boud, 

Tote House, 8-12 New Bxidga Sixes*, . 

^ Loudon EC4P 4JE. A 

® "~ Please open a CratfitAoectmt r 

if ) forme, lam over 18 years off age.^ 

§ / I require rmsmsgeareditwith 

\j weekly settlement of up to 

(%// □« □«« □*» 
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If you have a variable 
income. Charities Aid Fund 
have a covenant especially 
for you. 

If yon pay tax at the basic rate, then every £10 yon give to 
charity can be increased to £14 at no addit io nal cost to yourself 
This is best achieved by means of a covenant with the Charities 
Aid Fund. 

Unlike ordinary covenants, a covenant with, the Charities Aid 
Fund does not on mm i t yon to give the same amount each year. 

It does not commit you to support the same charities or charity 
each. vear. And, by making the covenant conditional upon 
personal dreams tance — maintained income, marital status are 
examples — you do not necessarily commit yourself to maintain 
the covenant for a minimum period of 7 years. 

How does St work? 

When, you covenant an mynnal sum to the Charities Aid Fund, the 
Fund will credit the amount to your account, in effect your 
personal trust fund. The amount recovered from all available tax 
concessions is then added, currently increasing your 
contribution by some 40%. The whole sum is then available for 
your distribution to charity, as and where you wish. 

Flexible, simple, free 

Giving through the C.A.F. is simple - the Fund does all the 
paper work for you. It is flexible -you can change your charities 
and the amounts you give to each as often as you wish ; and the 
total amount you give can vary year by year - an ideal arrange- 
ment for those with variable incomes. And it is free - the 
Charities Aid Fund was set up nearly 50 yea iv ago by the 
National Council of Social Sendee. It is itself a charity, designed 
to help all other charities. As such, it normally makes no charge 
for its services. 


PLEASE WRITE FOR BOOKLET ON 
PRIVATE OR ON BUSINESS GIVING 


RECK ITT A COLMAN LIMITED 


NOTICE IS HEREBY GIVEN that Interest 
due. less Income Tax. tor the sue months 
ending S1« October. 7S75 on the Slit* 
Debenture Stock 1985 90. will be NM 
an let Noveinira. 1973. to holders o» 
the seld Stock registered in the Compim's 
Books et the close o 1 business on 1 bin 
October. 1973. 


SPANISH 4% EXTERNAL LOAN 

The coupons due 1st October 1973. can 
be presented tor PAYMENT a: Banco 

EspanoJ en Londres S.A.. SO London Wail. 
London. E.C.2, Between the hours o* 
ID a.m. and 2 p.m. 

BANCO ESPAlOOL EN LONDRES S.A. 
London TSth September 1973. 


CINEMAS— (Cont.) 


STUDIO ONE. OxiOrd Circus. £37 3300. 
NOW SEE IAN-MICHAEL VINCE NT In 
Wall Disn ey* s THE WORLD'S GREATEST 
AlHLfTE IU.I. PrODl. 12.16. 2.45. S. 7S . 


STUDIO TWO. Oxford Cirrus. 437 3300. 
THE DISCREET CHARM OF THE 
BOURGEOISIE tAAi- Progs. 1.40. 1JSO. 
B.OS. 6.25. 

UNIVERSAL. Lower Resent St- 930 8944. 
JE5U3 CHRIST SUPERSTAR cAl. Pr095- 
2.00. 4,15. 6 JO. 8.45. Late Shan Fn 
and Sal. 11.30 p.m. Sep. pen*. All seats 
bookable. 

WARNER RENDEZVOUS, Lelc. Square. 
1439 07911. MALCOLM MCDOWELL in 
Lindsay Anderson'S O LUCKY MAN I 
ix j. Sep. pens. Weekday, 2.DO. 5 . 05 . 

8.10. Sun. 3.30. 7.50. LPM Frl.' and 
Sat. 11 -2S p.m. All Bookable 

.VARNER WEST END. Laic- SCL 439 0791. 
Gene Hackman. A1 Pacino SCARECROW 
1 X 1 . Grand Prt* Cannes Film Festival 
73 . prow 1.10. 34S. 6.05. B.Z5. 
Late FrL and Sat it. 00 p.m. 


TIGER OATS AND NATIONAL MILLING 
COMPANY. LIMITED 
1 Incorporated In the 
Republic of South Africa 1 

NOTICE TD HOLDERS OF 
, ORDINARY SHARES 

. DECLARATION OF 

r _ FINAL DIVIDEND No. 57 
1 . NOTICE IS HEREBY GIVEN that Dividend 
1 Np, 57 ol 1 4'; ffourteen-and-one-hatf 1 
> cana ner share has been declared » a 
■ final dividend tor the year ended SDtn 
• June 1973. aayatue to shareholders 
i| registered In the books of the company 
1 j at .Lie, class ol business on the 2flth 
1 September. 1973. This dividend, together 
. . witti the interim d.rlrieitd ol 10? Cten- 
• and- or. e-half) cents per share declared 
on the 12th March. 1973, makes 1 total 
I tor the year ol 25 ttwemy-five' cents per 
. share iprewous year — 21 ■- cental. 

The dividend is declared In the currency 
‘.Of the Republic of South Africa, and 
1 f warn rru In payment thereoi will be posted 
to shareholders, by the. company's transfer 
secretaries in South Africa and In the 

nSi*S. ,, ’?{J 7?: on 0T about 0,6 

1 .. shareholders paid from the 

United Kingdom will receire the United 
Kingdom currency equivalent on me SOth 
October. 1*973. ot the rand value Of their 
dividends fless appropriate taxes 1 , 

The transfer book& and registers ol 
I 2152551 s vv ' 11 bc closed Irom the 29 Ui 
Wooten’ her to the 12th October. 1973. 
both days mdushre. 

-. The .effective rate , of Non-Resident 
Shnreholaers Tax t* 16 *i. 

Subject to the group profit for 

the year ended 30fh June, 1973. before 
charging taxation, was RIO 279 000 <pr*. 

p n R i ?“ at,on a**orbed 

R3 745 000 fR3 OSD 000.: the amount 

SVSifftrS?, it , itor | iy shareholders R225 QOO 
CR 120 onoi. leaving taxed profits or 
08 309 000 H»s 046 OOOi. eouNileM to 
57^ cetts r previous r-nr 46 cents) per 
rvrd Ln»n* share. Dv-dends totalled 

S* 7 Sf cnSrS? amqim 

ef RI 503 000 rei 500 000 > has been 
JMS'w-ii *n reserve 

_ By Order of the Board. 

For a-«f ftn b*>ha1f nf 

AW ?iPrAMI. R L C A N CORPORATION 
DF SOUTH AFRICA. LIMITED 

London Secretaries. 

London O-hee: D B Pcl1 *”* 

40. Hplborn Viaduct. EC1P 1AJ. 
gt*c- ol. the United Kingdom Transfer 
Secroraritj: 

Charter Consolidated Limited. 

K *T - - 1 Hons*. ..Station Road- 
Ashfa-tj. Ken. 

14th September. 1973 
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Brimme House, 48 Pembury Hoad, Tonbridge Kent, TN9 2JD 
TdepSuto: Tonbridge 62323. Loudon. Office: 01-636 4066. 
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£12m. brewery 


BY Kenneth gooding 

third-Iaxgest of 

SSld E alSfth brew ? rs » h °Pes t0 

TiorhtiS 0 ? 1 ^ maJ0r br ewery— 
to be fieTOloped by the 

SLSirl 369-3 ' KCWPOn - 

S®? Panning permission, 
S b « ad spend at least 
-izm developing a 51-acre site, 
ine brewery should eorae on 
S?® by October. 1B76, and 

Peoplef 11 WiU 450 

,v^ s ? pacit y « developed from 
barrels to around 
barrels a year, the number 
°5 employees should rise to 
shout 700. 

.Behind the decision to build 
*f e Q ew brewery is the rising 
aemand for lager. Being the 
fastest-growing beer, lager has 
seen its percentage of the market 
nse from below 1 per cent, in 
the early 60s to an estimated 12 
Per cent at present Trade 
estimates suggest that it will 
?£S? Unl f° r nearly a quarter of 
U.K. beer sales in five years. 

At the recent Whitbread 
annual meeting. Mr. Alex 
Bennett, the chairman, reported 
sales of Heincken, the group's 
major lager brand, were up 64 


per cent so far this year, against 
26 per cent in 1972. 

Whitbread has a good deal of 
experience of building lager 
breweries. Io 1969 it opened its 
Luton plant followed within two 
years by the first stage of another 
new brewery at Samlesbury, 
near Preston, costing £12.5m. 

The Newport plant is likely to 
follow the same pattern as 
Samlesbury — having an initial 
output of 650.000 barrels and 
producing lager only. Later the 
capacity will be increased and 
other Whitebread beer brands 
produced. 

The group emphasised yester- 
day that it still had to get plan- 
ning permission for the new 
project. If permission was 
granted only IS of the 51 acres 
would be put under buildings, 
leaving most of the site “ green." 

Development of Luton and 
Samlesbury led to closures or 
planned closures of older and 
smaller breweries but so far 
there is " no indication of the 
impact of Newport on other 
breweries in the group." 

Whitbread bas 18 breweries at 
the moment and 7.950 pubs. Oi 
these 2,216 are in Wales and the 
West Country which the New- 
port site would supply. 


Rate change effects 

NORMAL MORTGAGE— from 10.00 per cent to I LOO per cent 


Economic Diary 

MIL EDWARD HEATH visits the 
Irisb Republic on Monday for 
talks with Mr. Liam Cosgrave, 
the Irish Prime Minister. 

On Tuesday Mr. Heath meets a 
delegation from the Con- 
federation of British Industry 
at Downing Street to discuss 
the economy. This will be 
followed by a meeting with the 
Retail Consortium on Wednes- 
day and with leaders of the 
Trades Union Confederation on 
Thursday. 

Other events aud statistics next 
week include: 

TUESDAY — Liberal Party 
Assembly opens at Southport. 
Index of industrial production 
(July). 

WEDNESDAY — Two-day meeting 
of the Commonwealth Finance 
Ministers begins at Dar-es- 
Salaam, Tanzania. CBI monthly 


council meeting. Mr. Peter 
Walker. Secretary of State for 
Trade, speaks at the Financial 
Times conference on World 
Energy Supplies, Grosvenor 
House Hotel, London. Labour 
Party publishing Green Paper 
on the Politics of Environ- 
ment Basic rates of wages and 
normal weekly hours (end 
August). Monthly index of 
average earnings (July). 

THURSDAY — Unemployment 
statistics for September. 
National income and expendi- 
ture (prov. 2nd qtr.). Car and 
commercial vehicle production 
(final August). 

FRIDAY— Mr. Heath begins two- 
day visit to Scotland. Retail 
prices index (August). Borrow- 
ing by local authorities (2nd 
qtr.). 
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(£1,000) 
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£ 

£ 
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22.55 

5 2 

10 

13.57 

14-16 

10 9 

15 

10^6 

11^9 

17 4 

20 

9.79 

10.47 

- 26 5 

25 

9.19 

9-90 

57 3 

30 

SM 

9-59 

Infinity 

35 

8.63 

942 

Infinity 

40 

8.53 

Ml 

Infinity 

Interest only 

8-24 

9.17 

Infinity 


Societies’ cost structure 


Nongage interest 

Less investors’ interest 

£% 

10.00 

6.75 

£% 

11.00 

7^0 

Less composite rate tax on investors’ interest at 234 

per cent. 

3.25 

2.07 

3 JO 
2J0 


1.18 

0.73 

1-20 

0.73 



0.45 

0.47 

Less corporation tax at 40 per cent 

0-18 

0.19 
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PA Inti. Board changes 



Stamps fetch £57,000 


STANLEY GIBBONS’ 
sale of British Empire 
made £57.000. An 


two-day the overprint inverted, fetchfd 
stamps. £1.550, and a used block of four 
unused 


Id dull orange. 


• I 


New Zealand 
. 1858-59, £575. 

Northern Nigeria £25 green and p roo f s Q f two unaccepted 
red of 1904. was bought for £6.750 designs for one shilling and two 
by an American collector. The shilling stamps to commemorate 
stamp — designed for use on the Melbourne Olympics in 1956 
parcels for gold and diamond made £115. 
shipments — was last sold in 196S Phillips silver sale yesterday 
when it made £5,500. made £9.334. A pair of Russian 

A used copy of the Palestine miniature kovsch were sold for 
1 mil deep brown of 1922 with £400 to Graus. 


BY JOHN TRAFFORD 

MR. BRIAN SMITH has stepped 
down as managing director of PA 
International Management Con- 
sultants, only 14 months after 
his appointment. 

His place is taken by Mr. 
Trevor Utting, an Australian who 
has headed PA’s highly success- 
ful international development 
division since its formation in 
1968. 

Mr. Smith will remain on the 
PA International Board as 
director of corporate develop- 


ment and will retain his job as 
chairman of PA Management 
Consultants, the U.K. operating 
company. 

Commenting oo the changes 
yesterday. Mr. Smith stressed the 
need to strengthen the Board of 
the international company 
because much of the group’s 
growth potential lay in overseas 
markets. In 1972. international 
operations provided revenue of 
£6.3m.. well ahead of the £5. Tin- 
earned in the U.K. 


PRICE COMMISSION DECISIONS 


Post Office to increase charges 


Long-range weather forecast 

Below average rainfall 
expected in most areas 


THE LONG-RANGE weather 
forecast issued by London’s 
Meteorological Office yesterday 
said dry, anti-cyclonic weather 
with some warm sunny days was 
expected in the next 30 days. 
“A few short, disturbed spells 
are probable, one of which may 
occur in the first week, but in 
general these are more likely in 
October,” it said. 

Mean temperatures were 
expected to be above average 
and sunshine near average in 


north and east Scotland, east and 
north-east England and East 
Anglia. 

Elsewhere temperatures and 
sunshine were likely to be above 
average. The first half of 
October may be warmer, relative 
to average, than the second half 
of September. 

Rainfall totals would probably 
be below average in all districts. 
Early morning mist and fog were 
likely to be more frequent than 
usual in central districts of 
England. 


THE Price Commission announced 
yesterday that it has allowed the 
application by the Post Office to 
increase charges which In a full 
year would yield an additional 
£68m. or 7.08 per cent, to the 
estimated gross annual revenue. 

These Increases* it said, have 
been based upon Increased allow- 
able costs, the largest item being 
the Heavier burden of interest 
charges arising from the Post 
Office’s current programme of 
expansion and improvement of 
telecommunications facilities. 

Individual tariff rises will vary 
between items. Full details will be 
published by the Post Office. The 
tariff changes have been examined 
in detail and accepted, with some, 
modifications, by the Post Office 
Users National Council 

Electricity 

The Price Commission has also 
approved the decision of the 
Minister 'for Industry to restrict 
the maximum price increase for 
the area Electricity Boards to 7$ 
per cent It is estimated that the 
weighted national' average for all 
price Increases will be less, than 
5 per cent The Area Boards’ 
original proposals would have 
meant a national average price 
increase of 7$ per cent, with some 
individual domestic tariffs increas- 
ing by over 20 per cent 

Confectionery 

The following Increases have 
been allowed by tbe Commission- 

Mars Ltd.: Chocolate and sugar 
confectionery, averaging 8 J. per 
cent, over the range. 

James Robertson and Son: 
Preserves, averaging 5k3 per cent, 
over the range. 

Qnantock Preserving Company: 
jams and marmalades for tbe 
baking and catering trades,- 
averaging £21 and £0170 per too 
respectively over the range. 

Ross Foods Ltd.: Frozen foods, 
averaging 2.41 per cent to be 
applied selectively across tbe 
range, mainly on fish-based 
items. 

Co-operative Wholesale Society: 
Milk products, between 10p and 
40p per case according to product 
and size on a range including 
canned cereal puddings, sweetened 
condensed and evaporated milk 
and 3.4p to 5p per dozen pots of 
yogurt 

Hie Nestle Company: Between 
9p and ISp per case according to 
product and size on a range 
including sweetened, condensed 
and evaporated milk. 

Northern Foods Ltd.: 17p per 
case of 24 tins on milk puddings 
and £L19 per cwt on sweetened 
condensed milk. 

Unigate Foods: Averaging £1.88 
per cwt on milk powder, 54p per 
cwt on sweetened condensed milk 
and 6p to 30p per case according 
to size on evaporated milk. * 

Coates Gaymers and White ways: 
On' cider, averaging 142 per cent, 
aver their range. 

Young’s Seatoods Ltd.: Averag- 
ing 9p and Up per unit of 10 pots 
or cartons for potted shrimps and 


breaded fish and 12 p per pound 
on breaded shellfish. 

Spillers Farm Feeds: Animal 
feedingstuffs. averaging £7.15 per 
ton and £2.53 per ton for Nitrovit 
Ltd. 

Anchor Hotels and Taverns Ltd.: 
Accommodation and catering, 
averaging 4.9 per cent 

SLUMSERLAND LTD. 

(DUPORT): Bedding, an average 
of 10-14 per cent 

JOHN DICKINSON (DICKIN- 
SON ROBINSON GROUP): 732 
per cent for banker envelopes; 
8-06 per cent for pocket 
envelopes; 9.39 per cent for 
stationery.. 

VAUXHALL MOTORS: parts 

and accessories, average of 4.63 
per cent over the range. Indi- 
vidual rises will range from nil 
to 8 per cent 

ADVANCE CLEANERS AND 
LAUNDERERS (LONDON): Aver- 
age of 4.6 per cent 

Industrial 

IMPERIAL CHEMICAL INDUS- 
TRIES: Industrial products. Two- 
thirds are for less than' 6 per 
cent; tbe highest Increase Is 27.6 
per cent for cracker products. 

MIDLAND ELECTRIC MANU- 
FACTURING: Electrical switch 
and fuse gear, motor control gear 
and electrical accessories — 6.4 per 
cent 

CROMPTON PARKINSON: 12.7 
per cent, on integral horse-power 
ac induction motors. 

ST. ANNES BOARD MILL 
(IMPERIAL GROUP): Average of 
4 per cent on paperboard. 

PERRY BAR METAL: Average 
S.6 per cent for aluminium cast- 
ings (rough) from tbe foundry 
and 10 per cent on machining 
costs only of finished castings. 

BJfLD. COMPANY: 6.67 per cent 
spread evenly over the range of 
drive and transmission units and 
machined crankshafts. 

SYNTHETIC RESINS: Average 
12.5 per cent on synthetic res iris. 

DUNLOP (DCINLOPJLLO): SJ27 
per cent on industrial polyure- 
thanes. 

FERODO: average of 1 per cent 
over the range of brake linings, 
disc brake pads, clutch facings, 
lined shoes, roll material, rail- 
way blocks, stairtxead, belts, brake 
shoes and dutch assemblies. 


cage electric motors and asso- 
ciated spares. Rost on Paxman 
Diesels, Colchester; diesel engine 
spares. Ruston Pasman Diesels, 
Newton-Le-WUlows; diesel engine 
spares. Dorman Diesels Ltd, 
diesel engines and allied products. 
Satchwell Sunvic, automatic tem- 
perature controls and timing 
devices for electrical ap lianc es. 
Wition- James, service rates for In- 
stalling and commissioning mach- 
inery for printing and plastic in- 
dustries. 

GEC-ELLIOT TRAFFIC AUTO- 
MATION: Application for 222 per 
cent was rejected because the 
basis of the calculation was not 
in accordance with the Code. 

INTERIOR AND STRUCTURAL 
CLEANERS: (6.16 per cent).— 
for failure to Indicate bow the 
increase would affect the’ net 
profit margin reference level 


Lapsed 

The following applications fi 
companies have lapsed with 
being approved: 

GENERAL ELECTRIC GRO 
British Domestic Appiian 
domestic ■ appliances. ( 
Measurements, electrical mea 
Lug equipment. 

Cannon Industries, gas cook 
fires and spares, central heal 
boilers and chemical p: 
Regulators Europa Ltd., metri- 
cal governors, standard cor 
panels, governor and cor 
spares (these being diesel en 
spares). 

THE RANK ORGAN1SATI 
Applications to Increase film 
patch and examination servlet 
UK. customers by 7.6 per c 
and to raise charges for ma 
labour at film studios by bob 
2 6 per cent, and 9.37 per ce 


Government to 
set up Welsh 
language 
council 

A WELSH LANGUAGE Council 
is to be set-up by the Govern- 
ment, Mr. Peter Thomas, the 
Welsh Secretary, announced in 
Cardiff yesterday. He said the 
council would promote the con- 
tinued use of the language while 
ensuring that the rights of those 
who did not speak Welsh were 
not infringed. 

He would announce In the next 
two or three weeks the names of 
the chairman and the 12 men and 
women to serve on tbe council. 
It would have no party political 
overtones. 

The council would review social 
and other factors affecting the 
use and welfare of tbe language. 
It would include non-Welsh 
speaking members and would 
have a secretariat provided by 
the Welsh office. 

The Welsh Language Society 
gave a cool reception to the 
announcement They will discuss 

the question at their annual 
general meeting in October. 


Rejections 


The Price Commission have re- 
jected the following applications: 

GENERAL ELECTRIC GROUP: 
For increases from the following 
companies, on grounds that the 
company has not yet established 
an acceptable profit margin 
reference level: 

GEC-Henley, electrical distribu- 
tion equipment GEC Machines, 
Bradford, electric motors and 
allied products. GEC Machines, 
Newcastle, Staffs, single- and 
three-phase A.C. electric motors 
with outputs from 3 Watts to 
1.5 K Watts. 

GEC Machines. Bradford. AC 


Premium on 
Roll-Royces 
at car auction 

MORE THAN £14o,000-worth of 
top cars were entered in a special 
sale held by British Car Auctions 
at its Farnborough. Hants, centre. 

Three Rolls-Royce Coroiches 
entered were in the price range 
of £20.000. Their cost when new 
was just over £14,000. 

Rolls-Royce models proved to he 
the most popular cars of the day 
with a great demand for Silver 
Shadows— a 1972 model fetched 
£12,850. A Mercedes Benz 850E 
(1973) went for £8300. 


NASA aircra 
for North Se: 
wave project 

THE U.S. National Acron: 
and Space Administration (N 
Wallops Station, Virginia, 
sent an instrumented C-5- 
craft to participate with 
pean scientists in the Joint 
Sea Wave Project (JONSW 
from September 17 until Se 
ber 30. 

It is the second in a ser 
studies concerned with re 
ship between surface wave 
prevailing wind cond 
conducted by the West G 
Hydrographic Institute, Hai 

Co-operative gathering o 
is assisted by placing sens 
the sea on towers and bu 
provide information an s 
conditions, which is bein 
related with readings ot 
from aircraft. 

Attention is being focus 
the effects of the sun an< 
on wave formation and ac; 
the North Sea. 


Home loss p 
for Londone 

THE GREATER London Coi 
launching a campaign to 
Londoners that they m 
entitled to certain payment 
the new Land Compensati 
1973. 

This provides for “hon 
payments ’’ to owner-oc 
and tenants who move bee 
a public redevelopment i 
provided that they have, • 
lived at their old homes 
least five years at the t 
removal. 

It also allows for compe 
to owners for reduced p 
.value caused by such fac 
noise, vibration, smell, fun 
smoke due to public worl 
as road schemes. 
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COMMODITIES/Review of the week 

Chilean coup hoists copper 


BY OUR COMMODITIES STAFF 

THE military coup in Chile and 
subsequent uncertainty over 
copper supplies from the world’s 
• second largest exporting country 
brought higher copper prices this 
week. The movement was by no 
means one way but by last night 
cash wirebars on the London 
Metal Exchange stood at £841 a 
metric ton, £59.5 higher than a 
week ago. 

Chile bas in fact been falling 
short of its promised deliveries 
for some considerable time and 
the market at first reacted to 
news of the coup fairly calmly. 
But subsequent reports of wide- 
spread fighting and rumoured 
explosions at Chile's copper 
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closed at £399.50 a ton, £31 up 
on the week, the highest closing 
level since July 20. 

The steep rise in cotton prices 
to the highest levels since the 
American Civil War has con- 
tinued this week. The latest 
estimate of this year's U.S. 
cotton crop is not as good as 
had been hoped in some quarters 
and pressure is growing within 
America for the Government to 
introduce export controls. While 
this would undoubtedly bring 
down prices within the U.S., it 
would leave the rest of the world 
even shorter than at present 
Yesterday the Cotton Outlook 
index of American-type cottons 


expiuaiuil* (U uuuca iuuca ma non t a iv.au~ij wuuua 

mines resulted in a markedly stocks and recent reported stood at 86.00 cents a pound. 2.5 
firmer market. buying by China. cents higher than a week ago. 

This happened despite U.S. Lead and zinc prices have London cocoa futures moved 

Senate moves to authorise the tended to follow the lead given U p sharply on several occasions 
disposal of 251.600 tons of copper by copper while zinc has been during tbe week following similar 
■from Government stockpiles, as additionally boosted by renewed patterns in New York. Not a lot 
an anti-inflationary measure, tightness of supplies and a of physical buying was recorded 
Congress seems likely to act report yesterday that four and the tone seemed set more 
quickly to get the necessary Japanese refineries were con- by speculative purchases than 
authority through, but it is con- sidering a cutback in their any other factor. In New York 
sidered unlikely that any stock- .electrolytic zinc deliveries this speculative activity was 
piled copper will become avail- month and in October because of attributed to the news that Brazil 
able until November- a power shortage in North Japan, had limited shipments of cocoa 

More immediately, next week’s Japanese zinc producers and related products for the 

LME copper stocks figure is originally planned to export nearby positions. By last night 
expected to show a moderate about 100,000 tons of zinc this the December delivery price in 
decline against earlier forecasts year, but tbe target is now London had moved up by more 
of a further increae. This was expected to be cut to around than £44 over the week to £614 
a factor aiding sentiment yester- 50,000 tons, if the power short- and the March price was up from 
day as was a fall in U.S. market age lasts. Last night cash zinc £532.75 to £55955. 


MARKET REPORTS 

BASE METALS 
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Soyaheas har’p‘o(£]J ! 


J 


Ch 


weeki 


1973 




Sends 
Qopnf Phi li pptnesi. 

Groundnuts Nig(ci.- 
liniecda, can. Ko.l.| 

Other [ 

Commodities J 
Coma Shipment; 
(*• 


5356 

£160 


-15.0 


£172 - 


£660 + 43.0 


P i* 2nd pan , 

Coffee Shipmenc (c).’ W-*J0 , - 

Puture i-n*j | 

position*. I £441.75 +9.25 

Cotton “A" I Drier. 1 
di Uravool cujlbi *86.0 ! — 

De*. lxjL->mnt tut- * £^>u 

JuieUABWL-grMej £143 
liuuwr liilo 34. 5p 


sago Peart tA) 1 £114.5 

Siaal tL .V. So. 1 iwi.i £250 

So- 5 L. (k) £SAf 

U.U. \-j ■ £2W 

sucar (g) — £92.5 
sulpnur J sii'-io 

Tapkova So. 1 (71 [ £107 

Tea 1 quality I kilo,.... 65 , ■ 

(plain, kilo— ....... 33 p 


-L0 


1+2.5 

,-*■ 5.0 
+ 1.0 


1 Tnr 
| ago 

i 

High 

i 

! l<ow 

1 

! £ 1.630 

£ 1.710 

£ 1,823 

i £583 

£WOO 

£546 

! £5ao 

£645 

£570 

£93 

I 

: 

£176 ’ 


£ 13 ? 

£ 117.0 

£502 

£ 225.50 

£94 

£353 

£ 9 J 

S 227 

83 IB 

6229 

8141 

$ 4 lfi 

5164 

£106 

£103 

£146 

£ 65.1 

£172 

£81 

£ 303.5 

£905 

£ 301.6 

£ 503. 75 


£302136 


50.00 

«JW 

£ 599.35 

£45850 

£ 400.60 

31-55 

* 88.0 

38 JM 

£ 1 SO 

tsw 

£ie 

£142 

£Ws/aC 

£144 

WJp 

42 . Op 

kLfap 

LSI 

£115 

£81 


£J 30 

£153 

£l'Jb 

£345 

£L 40 

£ 10 ? 

£240 

£143 

£72 

£107 

£87 

S 22.27 

528.36 

320/04 

£65 

£84 

£ 7 a 

.yip 

fop 

62 p 

32 p : 

■43 p 

Ido 

lOApsiLi 

Map Ol >| 22 Jp xitn 


months ±T87. 89. Kerbs: Bare: casb 1341. 
laic Sept. 1848. late OcL X827, 28. three 
months £S18 to 13 to 18. 15- Cathodwa 
three mouths £783. 

TIH— A fresh widening of the back- uaE— xornower i«t UK) ims os lu.twu iAndr*! I 
wardaooo was the main influence on the ass. Moruhyr Three months 109X KS. *A swt "1 

market and countered the easier sterling Kerbs: Three months 109A Afternoon: Octob£“J - 

eourvaieut of the Penang price overnight. Three months 109J. 9 J. 9J. 9.L Kethe: 

Just 3a tons ot On was sold in tbe week Three months 1D9J, 9.4, 9.5. 9.4. - " 

from the U.S. stockpile of which only 5 
tons was gr ade Turnover 540 tons. COCOA 


TUI 


Offlcifil 


«+ „ P-“- 

— | Unofficial! 


I »• « * I £ 

Cash-. 2025-7 +8.5 ! 2019 20 ;+1L5 

5 months. I 1995-7 1+2.51 1993^4 +.5 

5*ment — ' 2027 +7 | - 

Strait* 15690 — , 


uiouuun Hntin:-CT7renng ana suectua- f o-T. 
tive buying beid values steady thronghoux 
the daw with InOnW nmtral .rnimi, Wct -"£'OC. 


early OcL both £2.020. three months 
n.995. 94. 95. Kerb: casb £2.025. After- 
noon: cash £2.033. 30. early Dec. £1.899. 
three months n.995, 94. Kerb: late Nov. 
£2.0*10. three months £1,894. 


nexr positions, reports GDI and Duffu. 

COCOA 

iwterosy's 

Close 

7- * 

ousuunu 

Done 

No4Coaturet 

Sepx. 1973.... 
December _ 
March. 

J®— :: 

Sepcember— 

December. 

70fl.0-13.fi 
610.0-8.0 
569.fi- 60.0 
543.5-4.0 

536.0- 42.0 

536.0- 30.0 

907.0- 12.0 

+36 JJ 
+9J) 
+3.0 
+1.8 
-1.0 
>—6.0 
+2.0 

705.0- 15 J 

605.0- 25.0 

556.0- 69.0 

543.0- 52.0 

535.0- 7.0 
535-0-30.0 

508.0- 12.5 


Contracts 

rrev«»o» 

D»y> 

BasUiees 

ic.sop.ni 

Offlotil 

prions 

5SET 

pnOR9 

iti. 

Or 

cut 

Mshysn 
BSS L 

P 




C-i.f-.con] 





V«KWti, 





titic. . 






oot graiL 





Oct 

not Avail. 

‘8.0 S3 75* 32.9 

+8.4 

NovembV 

aoeav&lL 

aLfi4-48.6* 

.+3-4 

+0.7 

Lsodad _ 





Spot 

— 

i4J* 38.0*' 

s4 5 

+0.5 

October 

— 

6.5-88.0 

£6.5 


NovKnb'i 

36.0 

56.5-38.0* 

: 6.6 


Deem ber. 

5625 

6.6-87.0* 

.50 


Oot-Dac. 

35.0- SI. 4 

46 6-88 0* 

6.5 

+a.7s 

Jan -Msr. 

a!£&38.6 

54.1-34.! 

.3.7 

+8 3 

April -Jun 

iT.8-2 6 

8.1 o3.3 

32.8 

+0.4 

Jaiy-Sept 

— 

2 3 2.6 

31.9 

+ 0.3 

OoL-Dec. 

315 

2.0-42.3 

31.6 


lto.-Mv. 

31.5 

-1.8 (3.1 

Sl£ 

+0.8 

Apnl-Jon. 

^1-6 

31 8 2.1 

,314 


»tely-Sept| 

31.5 

A 7 2.0 

31.3 

+0.8. 

o«t.-Dec.| 

>0.2-305 

1 6 41 9 

31.2 

+0 5 


Dty-comoed Xa4\i*y> 
woohopa Clow ' 

TO* 

X) URm feta 

Dona 

October 275.8-8.0 

December-. 250.0- BO .0 

Much. (140.0-50 J 

Mxy 250JM0 

July 228.0 32. 0 

October 21J.O-26 0 

Uecombar- 210.0^8.0 
««ueh 210.8-35.0 

+80 
+OJ1 
-0.6 
—1.6 
+1.0 
+ 1.0 
+ 1J0 

760.0 

250.0 

233.0 

232.0 

Sales: 3 (12! lots of 2JBP kffos each. 
SYDNEY— Hie' martcet opened Irregular 
aad prices rose somewhat, although the 
dosing tone was Irregular- 

(Aubl cents iter kfloi 

Greasy wool 

Xerfday’s 

dose 

-t-or 

b raises* 
Done 

Oct _ 

December — 

M»w+ 

May 

July ^ 

October 

December 
Miirch — . — 

410.0- 12-0 

402. 0- 6.0 
a86.0-8 0 
370 0-78.8 
362 JO -8.0 

548.0- 82.0 
34O.U-fi0H 
325.039.0 

SJ5 

+ 12.0J 

+ 10 O 1 
+8.6 
+2.5 
-2JB 
~2£> 
-6.0 

406.0- 16.0 

302.0- 406 C 
377JJ-90.U 

362.0- 75.0 

380.0- 65.0 
35 <-0-6.0 
345.0.9.0 


each. 


meat/vegetables 

SMITHFIELD— No carcase meat prices 
Quoted. • 

QlVEKr GARDEN (Prices, in starting) 
— Imported produce: Oranges — Bnudllau: 
Peras/NavelB/Vilencta LsteS 114 S-in -vvo 


— - — WVMM 4 41 UIWNI . Vtumufl 

JJtes 56 2.65, 72 2.60, 88- 2.55. m 2J6. 
+38 L85. Grapefruit — Dominican: 2V27 


Soban: 2ff0. Apples— French: Golden 

JelWons per Mb 72«4 L30-1.40, Jumble 
«Oc 281b IJMJR Pears— Par pound 
Tench: WQUam’s 0.08, Italian: WTIlla 
.08. 

EasJlsb produce: Potatoes— Per 561b 

^4).®. Crannbero— Trays long's 1 . 00 - 


NEW YORK. 5 
COCOA was again at or nca: 
on a continued tlxht .actuals 
Conunteion-housc covering prn 
fears of a disruption to supp 
CTiile, lifted nearby copper Iimli- 
end covering in thin cond irons 
slightly higher on djy. Suuar v 
strongly following trade buying 
of adverse weather cnndilio 
Chicago soyabeans, whilst win 
rose in response to increase 
demand, Bachc reports. 

Coc o a Ghana spot S’i no 
Bahia spot 73 nam. I73x. S 
(85-781. Dec. 64.50 («2_50i. Ma 
May 57.80. Jnly 56.10, Sept 5 
St-70. Sales. 1.42S. 

Coffeo— Samos No. 2/3 unquote 
Santos No. 4 70.00 nom. fsame 
btan Mams 72.00 nom. isam 
Contract: Sept. 6J.WL62.00 16L 
M-05^4JS t63.SlW3.75i. Dec. i 
March 65.45-66.50. May 67.1(W. 

61 J10-67.90. SePL 6S.43-8S.50. Said 
Copnere-Sepl. 9X20 l».75>, 1 
185.301, Dec. 32.90, Jan. SO. SO se 
Sales. 2,872 lots. 

, 2 Contract On. ' v 
(83.00 bldt. Dec. 79.00 bid I77.9i 

76.50 bid. May 72.80 bid. July 

»? L53 bl[3 ' Dec- 57.0057.1 
56.30-56.60. Sales. 600. 

OGroasemol— Spot 230.00 nom 
Oct. 228.5-23X0 (226.0-23l.at. D* 

March 222.5.2 -v - . 
215.0-223 j, July 213.0-222.5 C-., 

hid. Dec 205.0 bid. "* 

ti-ar*— Chicago loose 24.00 as) 
asked >. NY drummed 30.00 asL 
asked 1 . t» ^ 

ttMulze— Sept. 2521 (243-244 >. < 1 

230 1 241-242 1, March 233-254. Ma ? ^ 
v 53 ^? 5, SW- 2S0 nom.. l v 
M arch 227 nom. . 

tfflatlnum— Oct, 163.10 ilfil 
lW-10.I8fl.5O 1 . April 172 JO. Ju 
°? Ti ?. r7 ' 00 ' Jan - *•»■» bid. Sale?. 

SpW 2Sfi - 70 * 
=?.40 .235; {- I 


wnunwwt; IX 
Mnwiroems— Per pound. 0.35-0.40. 

-T^tr 28tt> 0.40. Marrows — Per 


LUAD 

urn. 

OllVnal 

1- oi 

p TTI 

Unofficial 

+ "T 


1* 

t 

V 

r 

Cash 

167-8 

r 5JB 

185 8 

+ 1.61 

a m.intbj. 

188.5-9 

+4.Sj 

I*. 8-9 

+8.75 

fl'meot ... 

188 

+3.5 



y.y. spot 

— 

— 

•16-10, 



— " — — r~~_ a r?|iQD0te<]. ' nomiuiu. b U.K. nod Commonwealth refined. c Uganda Eobusta ID unwashed La b. 

5 Offid 1 ! m+c?- a Madagascar, h DeUvertd. t Delivered U.K- f.o.b. Liverpool. u C.1J. ConOnentai port 

uambasn tank U K. u 99.9 per cent- sulphur liquid, c- and L North-West European pon. n Medium. 

“ex wnk Ronerdani. 

« Metric too- 


at one stage .. . 

on the afternoon Kerb. 


on up? ajtemwa rwero. A moderate 

increase is expected in warehouse stocks. rDFPFF 
Turnover 7.200 Iona, A * - ‘ 1 ‘ 


_. T _ , _ . Dwtff's OJOM.OS, Tydeman's 

SUGAR S^ 3405 - Bromley's 8.850.06. Worcester 

OUUAA Jarman OMOM. CwCs Orange Pippins 

LONDON DAILY PRICE— Unchanged at S S™- 08 - Pears— Per pound. WQUam’s 

£92.50 a ton cJJ. for Sept^Oct. shltenant. Cjnference 0.06-0.07. Plums — Per 

After opening higher prices remained Rnme 0-07. Mario rie’s Seed- 

In a narrow range with switch interest SPff 1 - - 0J i- Temataes-Per 12ib 1.201 
providing the bulk of t u rnover report s ^ 

C. Czarnfitow. The afternoon .saw prices pj? inm . — - — ----- --- 

advance In line with higher New .York SSLiS? .°" loos r' Pcr S 871 * »to 0^O. 

advices but tbe highs were short-lived Cor " GM^-'-Per 14. 

The market was ialrty quiet at first “ i 1,1 ^ dosing css prices had iimr 2 ? h .i? <ws ^ 8 - tM> 

with any_ improrement basedon the Nevr .fe^ned to mid-day ievete. 2ST^~ ' wnnd s,l,wlt *- 

— Philip pi ees-lmtowesi an' — (per 
tmn— Oet-Dec. 8358 nom„ Nov. 3338 paM. 


uu«L l/J RUUiUDUdl 

substantial tenders. However, values 
tii ci fiardeM ? “Wer the lead of nearby 
Ctre pra '*3i e>! ' end sbortcorertng and support 


COPFBB 


late Nov. £187. 88.5. early Dec. 087, 38," 
three mouths tiS7. 88. 87J. gg, SB. Kert: 
fcr* K0T - i ^ff rn S Q: 0 - < ? Bh - a8B - September.. 


lesserday's 

Close 


£ per 1/ton 


^ |i li^ssas 

2iHC_T»riMi mm 1- - S*"* 5S 7 -MJ) +Z.25 486.0AJ) 

ZINC— Traded ever £400 In the case Hay 473.M.0 +2.» 477 R 

of cash metal and dosed at the highest July (■477,5-5.0 + 1^0 478.5-7 Q i« 

level since July 20. The firmness of 5eptetnber..| 481.0-2.0 +B 0 '47931-8111 run 1 *? 1 ^ Wt , pao ? r ■*** was 

copper coupled with fttrther p&ystrai boy- “Sai^fio'ram * , ' ra * l0B Sw home trade 

ink. the Ttfibieolnc nearby supply situation t pnhit.Srt “^,.518.06 fsfflie) per roone for export 

and the Japanese refineries cut-back news tt c C , *MPORT LEVIES—' mo foQovlng 

caused the rise. A moderate increase ^ ““ iw 

b expected la warefloaxe stock& Tormiver Olfter MDd Aisus, both denatured aod Don-decuuimiL 

s,300 rons. rarnwer AroWcas mao U nwashed ArabJcas are effective for SeptemberlS/fo Ctata 

F<nm !, 7:L ® (Samel. RobtWas- 48-83 of Acco unt per 100 kilos. White sugar 
DaU 7 average 82^2 (8L48). denatured 8.63. ntnmenanired g.eo: 


Bn mwn 

Done 



ftssetday's 

ITevious 

Mmrinaaa 

Comm 

Got. 

Close 

Day’s 

Close 

Dona 


. 1 

g per ton 



471^-8.5 

459.0-41.5 


50 ' OT - HW8 -« Sw+f® 1 ** to^S^mSlc tow 

go- -gO-gO 86.&85.0B bringing foe total for foe week to 3S8 tow 

S SHi-52 « ft® repom. 


Dec— .. 

Stir 

May 

Aui 

Ota 

Ore. 


86.60-65 105.80-90 
86.60-65 
64.40-40 
85.00-05 , 
80£Ml.a& 

79.25-60 


85.76-80 
aa.do-45 
80.60-70 

79.10-85 

Saler.' 3.654 fS,B68i lota of so tohsmi£ 
Tate and Lyle ex-refinery price for 
grtumlated In l-cwt paper sacks was 


P iw-Biriiw ■ “to inrvuna wcte, repoirc 

■78-84.00 F-, Ta HeraaP. Trading remained at 
.50-82.60 W ll l lmiiw levels with not more tha* 
60.7s occasional spinner {merest. 


ZINC 


_s.ni. ; + 


Offlrial ,nr — | Unofficial 


I v 

CWb ; 402 3 1 + 11 

a months. 1396 . 5 - 7.5 +10 
S'menL 403 :+11 i 

si. Liuts..i 


P-m, |-f- or 


(49.19). 


GRAINS 

BALTIC— Small 


sugar, denatured 7.54, notbdenatnred 7^4. 

JUTE 


399-400 1+1 THE BALTIC— Small ipmmiOeg of 

39 J 6.S 1+5.75 optimal U£. com/Frencb nuise traded DUNDEE — QateL Prices e. and. t OJti 

..... — • — for SepL and Oct- transhipment from foe for Ocr.-Nov. shipment' BWB £153. BWC 

!*xu.za./ Continent to various UJL ports, other H44. BWD fuTrossm mn ^ 

Morning: mid Oct. £«D2. 01, early Nov. ^ i “ p0fte<1 nUrtet ' rera BTD ass. Calcutta goads easier. 

KOI. three months C97, 90.3. 400, 389 w "wSSeNo Dricns onotod ■ Ohntations c. and f. UJC. for SepL foip- 

99 5. 96. 37. 96A 97. Kert: lute Oct. Suto.’ 9Slto?^ro.rt1rin gnmh meBt: 4 °- |nch £! ' 88 ' Dsb. iS2B 

1401. mid Dec. nw. three months £380. French to raw 106 «■» *oi tSJSa. 

Afternoon: late Nov. £388.5. early Dec. SeT WOThIIot' Sii^St^St S OT - D «- “B** twills 

£39S. three months £393 ro 96. Kerb: £oas. OterS D6JK - 1107 £W. 80 far foe respective 

StiVk D “ MARKET 2S” ^ ™* - ■*— 

^sris - « gmgA&a - waftjwtjsa 

FREIGHTS H K "*■ A “' s *- " — i 

«SL am S=S S’* Sff”™ <■ SS' ^ S^TSSi SS 

activity was noted bin a good volume of 52*0, May 54.80. Business: SepL 48Jfl. AhS t* *5t ItmT - • 


FINANCIAL TIMES 

6flpLl4|SepL U|t(nnrn agr ~f 

168.831 188.QS11S7.42 ~ 98.0Z " 


. (Ban. July l 1932- 16M 

. REUTER'S 

Sapt- 14;Sept. 


1X88.7 


ll>>ni 


1175.6? 1190.3 


K-- 


609^ 


(Base. SeOL U 1931=1961 
DOW JONES 


Dow 

Joan 


Spot 

ffasatw 


Sept. 

14 


| a ui. 1 
•uto 


8lS.47i324.22 


3zi-ia[ 

307.08,50 1.22' 8 O 4 .& 41 16 1.7B 


l»u 

agn 

166.99 


(Average 192+2»(=1M) 

MOODY'S 


Hood* 


-l-n mV i64B.I l 64€.1' 70S J 3 Wfi 
(DOC. 3L 1B3Z=1H> 


Oft.CTJB. Jan. 179.50 bid. 

L - ' 

259-20, DST'iMM. JanT* 

M6-50, May 269.50. July 212. *• v 
273-30, Dec. 290.00, Jan. 231.50 SC 
Sales. 3.732 lots, 

•Soyabeans— Sept. 615 »B30«. 

“ 7 'fJOlL Jan. 62J20. MaJTl 
May 832-834. July 637-635. Aug. 

Bfo nom.. Nov. 597. Jan. 597. 
('Soyabean Meal— Sept. 16 

.ii 3 - 50 * 181 ®*'- On. 1».M 

137.00, Jan. 1R7.00. March 1* 

July 192.00-19 

lS9.tffl-191.00. 

Ssyabean Oil— Sept. 22.85-23.0 . 

Ocl 19.90-I9.9o (19.701, Dec. 1 
Jan. 18.50. March 18.30. May J 
July 16.05. A US. QQq, 

Snnar— Contract No! 11 Spot 3 - 
S&UMJ* <8.494152'. March • 
tS.03-8.9n. May S.2M.30, July 
sept. 7.85-7^4, On. 7.72. Sales. 

Tin— -238.83 asked isaruo. - 
Sept- 503 t5is-.. Dc< 

March Sll-513, May 4S9 

. Jf' ri ^ r fEG 1 SepL M. ttRye- 
bM <318 bid). Dec. 314 bid 1304 I 
3Z31. July 320 bid. 

rtSS rt *-? cl - 147 ba '141i ), Dei 
«S3f asked), May 131 asked, 
nom. - 

227 bid I224S 1. 

(221 asked#. May 212 bid. July 
dFlaxseud— Oct. 913 bid isjji. 

Si* S"' ^ 885 m - “ay SW 
83a Old. 

Whsai— 1CWRS ■ 13.a per cent 
content SL Lawrence 5S2J (381! 

All Wills Dor poond oK-vnri.hou 
otherwise Mated. 'Cents p^-r «i-l 
er-warehonse. tChicago loose 
100 n» — . 'Dept. 0/ Ag. prices 
day. Drummed S's per 10 lbs f. 
ftcenis per troy ounce ex-w: 
b New ■■ B '* contract In $'s a thm 
bulk lots of loo shon tons drllvci 
cars Decatur and HUnols. 
troy ounce for 50-ounce units of . 
a ' n “ wirlty delivered NY. \ 
contracL ♦'Cents per 60-bushel s x 
”SS°“ » r 5Wb bushel es-w., 

J^OOO bushel lots. rCems mr 34-1 
ICcms per «-» bushel ox-w. 
a.«w barttei lots, rf Cents per 56-' 
ex-warehouse. 1.000+ushel lots. 

LEISURE NEEDS 
MENTAL PA1XEN 

Delegates from 22 co 
will take part In a f 
seminar In London startin 
Tuesday to discuss the 
time needs of the mentally 
capped. It has been or* 
by. the National Socie 
Mentally Handicapped Chili 


ita nuHau iiHsa. ohoiwms 
btwduw aaa uoddare. US mb 
visjo as* rmg&u jau.n (aw t 
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BRITISH FUNDS ETC. fS?9l 13>neBd#_ (Reg.) (Bnth chesterfield) 

i>«A nB *.5Q® nil: 745 ioo - , ° 3 fo6 - 14 **■«• nia ■ 

3 SV® n ^ T CTI»5*t ’"«*■ < Re *-’ <B « ,tan - B «“ c - ciwhun. Thic 

4 pc BdllSv 1 tt-UKBMt St £s rtnlZ Derby. Motherwell and Wlshaw. Ply- B EDI 

? rJii.™”* *• ,W1 mouth. Rethwgfj (YerksH (160.741 ■ ■ ■ ■ W 

2bpe Craii Stic. 21 u Ih >» ’ dos * ** 

% «„ » M PUBUC BOARDS FTC-UJC. Friday, September 14 
SWK Conversion sot i97« (Rq.) 9s%« OF duty Thursday, September 1 

s # « toctew Ln. 1976-7* 771. »-* »- Iff MW% n ”jb an> The .te bLm record. 
•■w^^iclNKmr stfc. 1976 Bov® 3u* Mrt ^ tyjn^Wtf.^Bd. Met. vvatCT__3ix: W tar Ue due (la brackets). 
E J* B 6 Fundioo Ln. 1974-00 74>4 s. tio.91, '!»(' Um^ 3^bo^26v*£”'®* Tbe number of dea/los 


This week’s SE dealings 


. Ingram (HeroldJ (IOp) 64 f1S*> . 

ImtlaP SanrtCM (Z5p, 71 <lSj9i- BVpc 
*?. 7Sb V 7 (12/9); 8pdn. 7U. 
Hiter*C?ttr Invest-.- (20 b) 1PfT7f9> 


Lewis's lamest, GbpeZmiDb. Wb 1 . ;®Hi 


FundlBB Ln. 1970-00 74*** » M ii0,9i, Isit London 2pcDb. 26v 01/91 The number of dealluss marked Ea each Motion fellows the ma of the 
sSp? Funif , na , _ 10n7 a . **“«. £ V?5SS? Au * h *'- 2I;PC 2B, =* 6, - pc aacd**- U"l» «benrix denoted Oharas are a Fully mM a-d stock OOP fnttar 

si PgntiteglsVl ssls&u 9»«*aifis5 j&tommMis Cm. SacDb M MS/w «*“■ Bwhan y rsewrltto .ara qwted hrpoawl* aad fractisoa of ooaads 

■SJspc Fundfno Ln iSfllV 7o£b?»i2 ^SSSSCisi (id/m?Sv|Sb 5“ Silfc * ln.°cw pence and fcacUga of new pence. 


B IIB 9 *w vvl% 9 ha wvwBlIifta “W. ***% 7 * 

■■ : • • • ■ ti*Srra§op*l Conribufdon. (HhmLA (350)361 - 
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Williams Harvey plant 
gains 13 weeks grace 

BY NICHOLAS LESLIE 

A FURTHER 13 weekB Of opera- the Bolivian state mining com- 
•tion at the Williams Harvey tio pany. the British Government 
smelting plant, at Kirkby. was f which is providing finance to 
ft^fH d x,^5 n H an t agre f inen, k^ keep 166 smelter operating), Mr. 
SS^pbSS?* 7 ? f eaS€ u*! 00 Kenneth Cork* the liquidator, 
tons of Bolivian tin for smelting and williams Harvey workers, 
tor tne company. 

Liverpool dock workers have Another party is the Capper 
blacked” the 5,000 tons of tin Pass smelting subsidiary of Rio 
concentrates for several weeks Tinto-Zinc Corporation, which 
following refusal of the Boli- was to have taken the con- 
vians to let Williams Harvey centrates at Liverpool, following 
have further supplies when it re-negotiation of its contract 
was put into liquidation in June with the Bolivians, 
by its parent Consolidated Smel- 
ters. . During the next 13 weeks ft 

The agrement releases the con- is hoped to find a buyer for the 
centrates from the docks, hut is smelter. Apparently, manage- 
also conditional upon other ment representatives of a U.S. 
“blacked” tin — believed to be concern are due to arrive on 
about 3.500 tons of processed tin Monday to have talks. The U.S. 
— being unblacked. concern has already received a 

Parties to the agreement are technical report on the smelter. 

Swan Hunter bulk vessel 
launched for Bamburgh 

BY JAMES McDonald, shipping correspondent 

ALNWICK CASTLE, a 107,200 cent of the cost of the ship at 
d.w.L bulk carrier which is the a 7 per cent interest over eight 
largest ship to be built at the years, arranged under the Govern- 
Walker on Tyne yard of the Swan ment scheme with Lloyd's Bank, 
Hunter group, was launched Souter’s bankers. 

yesterday for the Bamburgh Ship- 

ping Company. 

She will also be the largest 

vessel operated by Bamburgh, XT «!»!--!«„ 

Which is jointly owned by Sheaf J>| e W SQlPPHlg 
Steam Shipping and the British 1 r 

Steel Corporation and managed 
by W. A- Souter and Company of 
Newcastle-upon-Tyne. 

The ship, scheduled for delivery 
early next year, has been time- 
chartered to the Australian 
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hhrinwa) T inoe for seven vears. MERSEY DOCKS and Harbour 
SEg ** satSartory return on Company has announced the 
thecost of the ship. Mid Mr. D. W. opening of a new westbound ship- 
ContPr chairmim and joint P m E service from Liverpool to 
SSng^r of W. 3 °a! the American Culfports 
goutgr The Harrison Line freighter. 

She ’ will be manned by an ‘Trader” sailed from Canada Dock 
Australian crew and will be to start the service which will 
ringed in Australian coastal and combine the carrying of both con- 
ezoort trades for the transport of tainer and conventional cargoes. 
Son ore, bauxite and coaL # The line at present operates a 

The order for the Alnwick fortnightly service to Kingston 
Castle was placed just before the and Vera Cruz and this is being 
British 20 per cent. Investment extended to take in Houston, 
rrant «,me to an end in October, Texas. and New Orleans, 
f gni. She has a loan of 80 per Louisiana. 

Employers accused of 
blocking hotel pay rise 

BY OUR LABOUR STAFF 

UR BOBBY SMITH, national employers said they could not 
ogteer of the General and Muni- give such assurances, 
ctpal Workers’ Union, last night 

3SS reprUVSc” £ Merseyside 

office for DTI 

employers of frustrating payment ^ DEPARTMEKT of Trade ^ 
rtf’ a wage increase. Industry .will open an office to 

Qmith said he would seek serve Merseyside in the Chamber 
® r " M r Maurice of Commerce headquarters, Liver- 

gy t - meeting- with Mr- p 00 ] t 0T? Monday. It will form part 

Macmillan, Secretary for bmpio - North-West Regional 

ment to u f S e pa>Tnent of fi-w Onranisation. 

. 7, ‘qn a week increases to the Mr. Arthur Ward, North-West 

one non* workers covered by the industrial director, said yesterday 
325,000 worKers cuvw that they were well aware of 

wages council- . Merseyside's problems and the 

Increases recommended oy in - office would play a bey role in 
wsees coucil were approved oy providing Industry and commerce 
ihflPav Board on the understand- w j t h a f asl and convenient ser- 
iSc ttat employers would under- 

**tp not to pay any other m- Mr. Alan Ferguson, a native of 
At a meeting of “e Liverpool, has been appointed 


erdases- At 
wages .council 


yesterday the office manager. 
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Slater Walker Far Eastern (25p) 120® 1 
(13-9) 

Slater Walker Invest. Trust (5001 9840 
100V® V. BVPCLn. 98 (13/9i 
Sphere Invest <25pl 81 2 V <12/91. 54c 
Pf. 404 „ 

Standard Trust (2SP1 122 n3>'9). 5pcPf. 
40 V- (10*91 

Stanhope General < 2 Sp/ 95 _ 

Sterling Overseas <10 p' 234® 2 flSSi 
Stcridig Trust (2 So) 1364. BoCDb. 604® 
I13.-gi. SpcLn. 78t 

Technology Invest. IZSd) 804 (1319). B 
(SSfl> 7SV* 6 V <13.91 , 

Telephore General Trust < 2 Spi 152. 7 k 
P f. 561*. 6 pcLn. 92 

Temple Bar Invest. <25pi 100 (13/9). 54K 
Ln. 94® (13.9) 

Thahef Invest. <SOoi 55 0 0/9*. Warrants 
204 (11’9I 

Thrdainortofl Secured CapXn. 90® 9? 
Throgmorton Trust <25pl 6 BV, fl VpcLn. 

Tokcnpata Invest. IIOpi 24S <11161 _ 

Tor Invest. Trust Inc. <25p) 624. Cap. 

T^ns-OManlc^Trust (Z5pl 1ZB (10/9) 
Tribune Invest Trust (SOp) 560 (»s/9) 
TrlplavDSt Ik. sh*. (50P) 52® Z (13/91. 
Ca&w fhk T79 

Tristram InvesL Trust (So) 17 J* 18 >11/?) 
Triumph InvesL Trust (25P) 67 84 9 70 
66 V 6 Biit 

Trust Union ( 2 Sp> 744® 

Trustees C25PJ 104 34 , ^ 

Tyneside InvesL Trust (25P) 9Bt® 9® IOO 

Union Comm I . Invest f25p) 1024®. 4k 
PI. 314 4 >10/9>. BLpcLn. 96 
Unitcc (RO.IOi 39 9Z 
Utd. British Secs. Trust asp! 1914® 249 
14 ilS.-fli. 44pcOb. 35 . 

Utd. Caplials Invest. Trust a bp' 29® 

U.K. Oversaas InvesL C5pi 59 0 019). 
BKPf. 64 -dd/BI 

U.S. Gen. Trust SpcPI. 414 (11/9). 5 k 

u“‘t)eb. (25P) 674® 64® 74 BUS® 4*®. 

SpcLn. 624 44 (12/fl! 

U.5. Trust InvesL Fd. iSUSi) 810 112/9; 
View Forth InvesL Trait <Z5n> 42 
Viking Resources Trust i25p) 92 <13191 
W* I brook Invest Trust l25p> 42<i® V 3 
(1319) 

Wert Coast Texas Reg. inv. Trust UOp) 69 
Il2/9i. Warrants 54 (10/9) 

West of- England Trust i25p> 690 8 (13/9) 
Whlnsuarken Invests. <25 a) 46 (10/9) 

Winch more Invest. Trust <25p< 564 <10.9/ 
Wlnterbottom Trait C25p) 169 72 70 
(1119) 

Wltan InvesL. (25p) B5V. B I25pl 854 
44 (1 3.-9 >. 4>iKPf. 374® 40. SPCCjtt. 
Db. 754 H1.-9I 

Yeoman Invest Trust (25 D) 150 
Young Companies Invert. Trust 624®. 
Warrants Sub. 19 < 11 /B/ 

UNIT TRUSTS (3) 

Clyde High Ine. Fd. Inc. Units 6S.7 (10/9i 
M and G Gen. Trust Fd. IK. Units 140 
<11/91. Accum. Units 174 <10,91 
M and G D4v. Fd. Ik. Units B3.fi® 84® 7 

IRON, COAL & STEEL (51) 

Bibcock Wilcox (25a) 94 5. BpcPf. 48V 
<13,91. 4pcPf. 32 4 2 iTO.91. 4 4pcDb. 
62V <10-91.. 7pcUHLLn. 71 
Sever Peacock (3pl 32 V 
Broken Hill Pty. (SA2) 5567® 4t® 4® 

8 4 6 4Bt 60 

Brown Bayiey Steals (50p) 49 
Dunford Elliott USpJ 97 (13(9) 7A*KUns. 
Ln. 64V 110/9) 

Firth /ThOLi John Brown 43iocDb. 67 
IlffifS) 

Hariand Wolff 38. 44pcPf. 22 V 
Hawthorn IR. W.) Leslie rSOp) 112 
Head. Wrightson <25pl 564 <10/9). fipcPf. 
46® 4®. ■4'jpcPf. 344® V® 

Lloyd * F.H.) Hldos. (25p> 70 74KUH. 
Ln. 634 

Neepsend <25p) 62 3 ' 

North British Steel *25p) 22 (1319/ I 
Richardsons. Wertgarth i50p) 624 (13/9). 

SpcUns.Ln. 66 >- (10/91 
Robb Caledon Shipbuilders (SOp) 98 (10/9) 
Ronksley (Invert. 1 < 1 jpi 34 <10/91 
Swan Hunter 1594® 9 61 V 60 59V 
Ward (The*. W.i (25p> 76V® 7: 104 k 

Uns.Ln. BS'sffl. 7 VocUns Ln. 82 1 

rtlfl) 

Whessoe (25 p) 109 n2/91 
Woodhouie Rlxson (Hldgs.) (12 Vo) 29® 
30® 

Yarrow (50pi 101 

MINES 

Australian (35) 

Broken Hill South ISA0.50) 13S (13 91 
Great Boulder Mines (BAO.IOj 53® 48® 9 
50 1 

Hampton Gold Mining Areas (Sal 123 
rt3--9> 

Hampton Properties <Sp> 45 6 V UltBi- 
Sub. rights tReg.l In resp. of Ord. 94. 
4 pcLn. 63VI 4 i . 

Interstate Oil (TAO-SOI 16 ri0'9) 

M. I.M. MfdflS. (5 AO. 50) 175® 5 

N. B.H.C. Hldgs. (SA0.5D) 251® 48® E 2 
New Guinea Goldfields (SA0.35) 174 
North Broken HUI-OAtt) B 

North Kalgurll Mines (5A0.301 13® 13 14 


West African. (4) ' 

Aniilsam|ied Tin Nigeria . (HldflL) ttsni 

Hisichl tin ciopr 12 (i3/B) ' •. 

Ex-Land* (lOp) 11 • 

Gold Base Metal (iZVa) 1 1 VO 124 
Kaduna Syndicate MOM 19* - . • 

omn River Estates (izvpl -10® (13/S) . 
United Tin Aroas (12VP) 9 (13/Bl 

Diamond (58) _ 

Anglo- American In*. TSL IRO^Q) 27V 4t 

Cons.^Alrlean SeleCJton TR. (25pl 740 20 
i*® 5V;9 3 St- 3 V 4 
DcBceri Gansd. aopePf. (Rra.) (R5) t34 
ni»B). D/d. (Reg.) (R0.05* 344® 36* 
43 4. Z V 4V. (Br-> (BO OS) 414 

Sea Diamond Cpn. IR0.10) H 

OIL (182) 

A moot Petroleum (SAOJOl 464 72 

Anglo-Ecuadorlan oJlbeldi (SOpf -34 - 

Berry Wiggins >2 Sp* US® V )5 
Rrttlsh-Boraeo Petroleum Syndicate <10n> 

Brit5h 0 SiSnal! Petrglgjm 7 K . n l' 9 ' 

B g*gf ssasTrT'srarfj.j^v 7 

to' Sub. lor Si Ord. 119® Z^ 2 * 

6uc2ndPf. 52 (12/9). 74BCPf. 68 5*. 
BKPf. 73 (13/91. 6'escDb. 91 - (12(B). 
. 7VKLn. 73. - 6'spcLd. 72V- B-jPCLn. 
724 ' 

Esso Petroleum SVKlitDb. 634 (13/91. 
bpsistDb. 724®’- _ 

KCA Drilling Grp. a Dp) 91 
OH Exolnratlon (Hldgs.) (1 Op) 101 ■* 

Premier Cons! CHlftelds (So) 26 
Ranger Oil (Canada) £16Jia® V® 

Royal Dulch NV iBr.) (HJu) 19V® 

■m «wru»i. 

5toSl Transport Trading (Reg.) OSP) 275^ 
4® 6 5 4 3 2: 2. (Br.i IZBpI 276. 

, Si/ddl. 474 -0-1(9). 7ocPf. 83 
Texaco IMJ. RmkIiI Core. 44PcLn. 72V 

TrisSsraf «25p) 173® *® 4 S 2 1 70 
Ultramar «5p) 223 2 4. 7KLn B14 
Walkers (Centitrv OIIsj FlDpi 5BV® 9V 
(13S) 

PROPERTY (249) 

AK (ante Prog. Hldgs. BijpcUnscd.Ln. CSV 
Allied London (10n, 74t® 8 
Alina tt London i25pi 123 (11/91. 74K 

IStDh. 64V (1 1,9 ■ 

Axial. Inv. i25p> 95® 3i® 5. Wts. to 
sub. for shares 22V 30* <13-'9). 94 k 

IStDh. 774 (10/9). BiuxUnsaU-n. 67V® 
(13/91. BXaPCUnsed.Ln. 05 Vt (13/0> 
AquIs Secs. <5pl 224® 3 
Argylft 5«s. OSp) 118V 18. 9ltpcUnscd 
Lh. 90® <13:fli 

Artigen C2Sp) 148® 509 2 50. 64 k 

Unscd.lrr. 494 (10/91 „ 

Bempron Hldgi. BltpcUnscd-Ln. 634 (Tl/9) 
BaiDDton Prop. Go. 73aKUnscd.Ln. 63V 
(11/9) 

Bank Commercl. Hldgs (TOP) 294 8V 4 
Beaumont (25p) 990 100 
Berkeley Hambra (25P) 252 IS 
Bllton (Percy) (25p> 88 
Bradford (250) 152 tl 3*9* 

Brit. Land <25p) 168® 714 704 70 1. 
Wts. to supb. far 1 Ord. Bill? 90. 9VK 
Unsed.Ln. 904 (13/9) - 
Brlxton Est. (25p) 92 V 2 (13/9). SPCPf. 

Burton iMontague) (25 DJ 73® (13,-9) 
Calgary Edmonton Land (7VP> 29 4 
Capital Counties (ZSp/ 117® 18 4. wts. 
to sub-, tor Ord- 454* 4« 5. 94K 

Carding Inv/ (5p I 47. 9itfcUnscd.Ln. 9IS 
Cavendish Land Co." (TBp) 134® 34 
Centrorlndal Ests. i20p) til (11/9). Cap. 

(Z0pi r 111 104 (13/9) 

Oiarfvrood Alliance Hldos. 7VKUnscdXn- 
26 <13>9) 

ChesUSriiHd (25p) 240 2 (1319) 
Ciurchaury Ests. I25D, 268 <1319) 
ary Borough <25p) 374 (10(9) 

□ tv Offices (2Spi IOO IV „ 

Cornwall (5a) 96V 6 7 4 8. lOpcLn. 

Country. New Town (IOpi 42® 44 fi'iS 7 
2 V. 7ocLn. 138i 
County District ■ 1 Op) 1 13® 4 14 
□«elan Hldgs. (2 Sp) 1164 . .. „ , 

Dares Eats. PM. IlM- at Bu. Jo Pd.l (8 pJ 
10 >119). BpeLn. 120 (131-91 „ 

Edser Invs. <25pi 240 *11/91. BncDb. 55 

Enrn Prop. <25p] 120® 18 (13/9). &K 
Db. 654 (13W) 

Evans of Leeds (25 p 1 11 8® 16 
Forum tlOol 384 11019) 

Fraternal Ests. I5p1 35 “is 
Great Portland Ests- (SOp) 262 BO 
Green tR.) < 1 Od) 64 
Gieencoat <5oJ 27 __ . 

Gresham House Estate (2SP) 1S2 (13/9) 
Grovewood Sees. (Sol 40 
Guardian Proos. <25p) 129 30; 

Hammerson A (ZSp) 590® 90 
Hulomere Eitt. 1 1 0p l 31* 4 ® ri 3/9) 
House Prop. London (50o) 100® 

Imrv (25 Pi 301® (13/92 
Keith 

Konnl 
Land 
51 


try (25 PI 3010 U3I9J _ 

Rith Heriderson (Sol 774® 7 8 74 
Minings Ests. 54PcPf- 44 4 (10/9) 
md General Develop. A N.Vtg. i5p» 


Land House Prop. Cm^ (SOp). 147 
Land Invertors iZ5p) 106 


(12/91 


GAS (11) 

Imperial Continental Gas Association 657® 
60- 6Be1 "' 164 5 t1iraj * 7 DC 

in, io 2 

INSURANCE (15!) 

Bdwring (C. T.l and Co. (25 p) 97 6 5V 6 - 
7VKPI. 61 4 110/9). SpcLn. 99:- ion 
(13-91 

BrcntaH Beard (HldgL) flOd) 122 (13/9) 
Britannic Assurance Co. (Sp) 174® (13-g) 
Commercial Union Assurame Co. QSu) 
172® 70 69 72 1 3. 74 kLd. 674 8 

V® 

Eagle Star Insurance Co. i2Sp» 162® 3® 
3 2 3V. 1 5 4. New Ord. (25a) IS? 
(12/91. tpett. 34V (13/9 1 
Eeultr i*d Law Life Asm. Soc. (Sdi 234 
Feoehureh Insurance Hldgs. A Non-V, Ord. 

nooi 47 no< 9 ' 

General Accident Fire and Life n ssor. 
Com. (ZSd) 150 V 2 1. SVpePf. S24. 
7VKLn. 664® V (13/91 
Guardian Royal Exchange Assurance OSp) 
220 17 16. 7pcPf. 6241. 7PdLn. 624*® 


M and G Dual Can.Shs. OOo) 1330 
M and G Second -Dual lnc.SM. (lOo) 474 
(10.-9). Cao-Shs. (4p1 194® 204 
Meldrum ( 2 Su» 39 ( 11 . >9) 

Mercantile (2Sp) 46V 9V. 4 pcW. 32 >z. 

5ncPf. 41® 4*. 4ljKDfa. 79® 7 B V 
Merchants <25n) 52. ascLn. 78 [13/9). 
MetrupoMtnn RSdl 123V (13.-91 
Monks [25 d) 41 
Montaga Boston <iop) 85 
Munkloal (23 d) 1«1 (11*91 
■Neoit S.4. ntoo -1 ISUS 1 1 570® 

Nelson 6 oePf. 46®. BecDb. 155 CI1«) 
New Court Earppean (25dl 65 
New Throsmortan Trust Income C25p) 
290 V 4. Warrants 59® VO 60 n3>R. 
a Kin. 52 4 HO'fli 
New York and Gartmore htv. Trust C25p) 
"5 <I3^> 

Nineteen Twenty-Eight Invert. Trust (ZSpi 
164V (10 91- 64 kD*. 51 h >11(9! 

North Atlantic Securities Core. r25» 

77'-ih 4 

Northboreugh Investment Trust (25 p 1 B1® 
Northern American Trust (25pl 83® 3 
(13-9! 

Northern Securities Trust (25p) 114 

(13.-9). SVPCW- 434 V (10.-91 
Od and Aneclatnd Investment Trust (25o) 
47V® (1319). 64pcLn. <25 pi 234 (13 9) 
Omnium Invert. S«Pfd. 40 ClOfOi. Dfd. 

<25PI 128ij®. 74KLn. 114 m») 
Orbit Holdings (2Sd) 51 (13/9) 

Outwich Investment Trust (2Sp) 90 (1H9) 
Pentland Immstment Trust (25pl 874 

<12/9i. 5orPf. 40 (1391 
Premier |m>Mime<it (25p> 1414 (IMI 
Raeburn Investment Trust (25o) 1064 4 
(13/91. 41-od.n. 63 5 (13'9i 

Rail! Securities Trajt i25o) 24 C13/9) 
Rights and Issues Investment Trust i25pi 
270. Capital IZSpi 324. 7i»cPf. 62 
(10/91 

River Plate and Gen. Inv. Tsl Dfd- ( 2 Srt 
121 nasi 

RobeoKRotterdamsch -Belcggtngsconsortl i/tn 
NV (Br \ (FI. 50) 41'<® (13-91. Sub. 
Shares (Reg. In the name of Nbl Frov. 
Bark) (ri. 6 ) 419 

ROliKo NV (FI. 50) 27 >m (13/91, Sub. 
Shares (Reg. in the name of Nat. Frov 
Bank <H.3l 273 
Romney Trust (2 5 pi 75 ' 2 ® 4*1® 
Rcaedimond Investment Trust Intone 
(25p) 49*. Capital OSel Its 111 .*91 
RsthschHd Investment Trust 384 5 80. 
BmPf. 484® (1391. SoeRed. PI. 75b 
(13/91. GVocLn. 114 (12/91 
Safeguard Industrial Investment* (25p) 56 
St, Andrew Trust (25ot 197 
St. Helen'* Securities (25u> 42* 

5a and^Prosoer Linked In*. Tsl Kusome 
(10p) 106 (1219) 

Scottish American Invert.. (SOp) 81V. 
4 k P f. S« V <1X91 

J^w irinent ri Imotownt OSn) 

F<» WIITJttQ 21 


Parinna Mining Exoirtn. <5pi 6® 

Wettern Mining Corp. (SA0-50) 114 IS 13 
1 B 

Miscellaneous (119) * 
American Metal Climax Inc. Com, shs. 
<TUS1 1 174®. warrants to subscribe for 
Shares of Com. StkJ 220 30 (13/9) 
Aver Hlfam Tin Dredging (2Sp) 13S 
Beralt Tin Wolfram (25p) 29 
Burma Mines <17Vp> 7 ■ _ 

Central Provinces Manganese Ore Cl 2V pi 

Charter Consolidated Lt. (Rea.) (25ol 
161 J® 5 6 Bt 7 5V 8 4. (Br.) (25p) 

156; 7. SpcLn. 1984 62® 

Chart erhall Finance Holdings (Sp) 13 V 

Consolidated Gold Fields f2Sp> 218 16 17 
15 19V— 74Ki-n. 62V- 84pcLn. 69 4 
<1 1/9) 

El Oro Mining exploration (IOpJ 48 
Emray (Sol 4-V (12f9i 
Gooenu Consol idared (25p* 240 m/9X 
Kamuntlng Tin Dredging (15p) 45 
London Tin Cortrarrtlon <2Qol 156® 

Lonrtio 1250) 59* 9 70 69V 84 70V- 
7VPcLn. 1983-69 62 (13/9). 7VKLn. 
1984.89 60 

Malayan Tin Dredging (ZSp) 133® 2® 1 
Malaysian Tin (5p> 15 >2 <10191 
Pahang Consolidated (25p) 70 
Pengkalen (IOpi 62 

Ri" Tlnto-Zlnr Corporation IReg.) (25o) 
208® 14 15 16 18 14V 13 IBS IBS 
125. Ord_ (Br./ (2So) 264:. Option War- 
*° subscribe tor Ord. 15® 
(13/9L 3.32SpcACum.Pf. 39V- 3-5 dcB 
CwmPf. (Reg.) 3B:o. 64pcLn. El VO 2 

5t Plran Mining (Z5o) BS M2i9) 

Sblcctkm Trust <2501 525 2 ZO I 
Sllverni I net (2.5p> SS'i® 6 7 V 
Southern Klnta Consolidated (1 Op) 82 

45 

Southern Malayan Tin Dredging (250) 659 
5 E lISB) 

Te/Hdv Minerals CIOPJ 96 (I0P9) 

Thars/s Sulphur Copper Co. (Reg.) (2) 

— 5 0<a 

Tronoh Minn I25P1 56 

Rhod. & E. African (71) 
Botswana RST 1 R2> 195 Si 8 200 
Falcon (2S0J 98 

M.T.D. iMangula) (25p) 104 (10/91 
Oceana Consd. (25pl 47 (11/91 
Phoenix Mining. Fin. I25p) 29 111/9) 
Rhod- Com (IB 3 p< 16 f13<9) 

Roan Consd. B IK 4; 250® 300 172 20 
280 

Tawanviica Concessions (SOcJ 200®. 9 k 
.Pf. (HOP) 800 79® 

Wankie i50p> 98 
Zambesi a Consd. Fin. <50ol 130 (iara) 
Zambia Copper invests. fSBDO.24) 48'at® 

7 V® 52® 3 V 4V 4 5V 3t 2V 4l|l 
3VS 3 2. Units of Ln. 1978 310 
SUS0-64V <13/91. Units of tn. 19 
37® B® 4® BV 9 
Zambia Indust). Minina Can. fipcBds. 
(SUS10O1 1USE0 

Zambf«i ^mslo American (SBD1.40) 212® 

South African (155) 

Anglo American Cpn. S.A. (RO.IOI 339® 
40 2 

Anglo American Geld Invests. (RI) 15® 


25® 4 


Laiid Secs” ~ln». Trt. (50p) 203® 5 4V 
4 3VV^ Spc! StDb. 1979-82 *74 (11/94 
GKlstDb. 1988-93 56 <11/91. 64K1K 

Db 197fe-83 664 7. 9KlrtDb. 75 
112/91. 6-VPcLn. 87 <13/9>. 8>»cLn. 

094 V- S4pcLn. 161V 2 58: 4L 

Law^Lind ’(200^ 141* 29 1 40 
Lewston IntnM. <12Vpi 1J8® 

Lloyd's Building SKlrtDb. 99V MO/9' 
London Pro*. Shop Centres (Hldos.i <10p> 

London Bridge Secs, qo pi IP S *J3 ,9> ... 
London City Wastcllfi Prop*. <10 p) 404 

London' County Freehold Lshld. PPL 34K 
IStDb. 464 (10/91. 64K1 StDb. 574 
London Shoe Prapy. Trt. (25 pi 74 
ME PC <25p) 200 V 200 199 V. « PC 1st 
Db. 46 112/9). 54 k 1 stDb. 57 4 7 

1 12/91. BpeLn. 654t® 4 V 54. 5KLn. 

Marsh ^ (Laurie) Gp. OOP) 99 V 100 V 

loot it vi 

MWhursl White Hldgs. HOpi 49 BV 6 
Maun tv) ew Ests. (5P> 59 (11/91 
Mucklow (A. ana J.) Gp- (25 d> 135^ 4 
(10.-91. Did. I25PI 135 4 <10/91. 7K 

River 72? 9 S (12/9>. 7 VpcLi». 238V 


Pf. 60H 1 (10/9) 

New River 723 S 
40 <12,-91 

North British Frans. OSp' 112 13 14 
Peachey Prop. Corn. I25p) 116 V 17 
5KPf. 404 1 (10191. 64KlStDb. 6! 

■11/9' 

Penreula Inv. (Sffl 90 (12/91 , 

Property Reversionary lmr. Corp- A (25p> IWsiito*-* IJ! 
241- <11/9! _ w«m w 41 , 


WATERWORKS (1) 

Bournemouth DHL atnPt 304 V 0 2/1 
Bristol Watenvks. 5ocM«a. 394®. «r 
Cn* Db. 31 (11 /9j 

Camttfidga Water Spc 39. 6 VocPf. 60 
7 peotl. 68 V C10.-9) 

Colng Valley 5pc 40 (10.9) 

■fast Anglian SVKPf. 63V, 7KPf. 191 

i£l(T Pd.; a® 

8*** Surrey iokMsxa 81V (10 91. Si 
Pf. sa:o (13. ■ 9 ). dpoCons Db. 29 (I2.c 
1 ?8 a 'j?L (10i9l. 7KD 

.1990-92 60 (11/91 
Bart Wprcertersmre IDVocDb. 94 no, 
Eastbourne 6pePf. SB (12,9) 
Essra-Water 5oc 3a (129). ) K Pf. . 
112/1) 3pcPt - 77 . 74pcDb 6: 

H «^0mraeli SpcMax. 40 113,9). roc 

197[B i£lO no. 1 a® 

W> 29 W (i1th”‘ 804 nQ ' 91 - ‘Kir 
Mid* Kent spc 41 fi0--9i 
M 24® ,a * ni wtr - 40 ‘ 1 0."9i. 3> a pct 
Mid-soMex Wrr. SpcPf. 65 <10.91 

Gateshead Wtr. 72 *10 
_54ucPf. 85 

Ponsmooth wtr. 41 no 91 
Rtckrnjmjworth UxdridBe valley Wtr. 4 
'!» 29 94 112.9). 7k 

ri. ra.i 934 110 . 51 . 7kpi, dig od." 

(12 tl. SVKDb. 63 <10.9> 

Seranoaks Tonbndoe Wtr. 7 VKDb. 

s - Stafforttob're w.W SpcPf, 24 (10 

T^KOb. 68 V .tll:9i. 91 -DCDb. 

Sunderland S Shields SncCns. 37V (13 
SpcPf, 61V (10.91. BKPf. 1986-88 S 
7VPCUI. 65 1 j® (13i9l, 74pc0b. . 

1 13'9). TOpcDb. 87® (13.'9) 

Wort Hampshire Wtr. BO/xMili 

<10/9) 

Woung DHL Wtr. 7 VKDb. 66 (1: 
9VK06. 51 (11,9) 

Wrexham East Denbighshire Wtr. 3V» 
24V (12.-9) 

York Waterworks TpcDb. 63 


SPECIAL LIST 

SEPTEMBER 14 (3) 

Bulmer Lumb (Hldgs . 1 5ocCum.PI. gc 

Chepstow Racecourse pG3s® 

SEPTEMBER 13 (2) 

Bradbury Wilkinson BocCum.Pf. ffre 
Inc. tax) 0105 

SEPTEMBER 11 (3) 
Psriceills Property Gen. Inv. Tsl 4 
Ob. £79 

Shanghai Elec. Cons. <Lon. Reg.i p6 

SEPTEMBER 10 (11) 

ASCd. Fishettes SpeCum.Pf. pZS4 9 
Bassett iGeo.) Hldgs. 7VocCum.Pf. 
4 

Lake Elliot 4 4pc2ndCum^f. o37 4 
May Hassell 6pcCum.Pf. p47 4 

Triplex Foundries Grp. S’ipcCum.M. 

4 

RULE 163 (1) (e) 

Bargains marked under Rule 
<1) (e) in securities for « 
quotation bas not been gr< 
and which are not reeorde 
the Official List. 


SEPTEMBER 14 

Alliance DU 5 
Anglo Utd. 55 
Aquabiart 55 

.-'.s-ao Invs. 130® 2 30. New * 

Aust. Cons. Inds. 2 V® 

Aiol Cons. Minerals 2® 

Bk. N.5.W. <Aust. Reg.) 520 
Bell Bros. 60® 

Bora I 157 

Bridge Oil i 20 ci 54. Do. (Sc) 
Burns Philip 291 
Cabot Exp. 133® 5® 1 
Carlton Utd. Brew. 205 
Carr Boyd 7 V® 

Coastal state Gas BPf. 925 
Colonial Sugar 307 
Cork Inrs. 30 
E.Z. Inds. 2 a 2 l® 

Eastman Kodak £654:® 

Greer rale Mng. (200 2V 
Hamersley Hldgs. 131® 

Haw Par Bros. 104 7! 81® 

Hill 50 Gold 11 ® 

Hong Kong Land 112 
Hubert Dam B 2 
Hudson’s Bay Oil Gas £244® 
Hutchison Intnl. 1390 40: 

Indonesia Cons. 18 

|n|. Pac. Cpn. 70 

Int. Telegraph Pfd.Ser.K SUSS 2 ® 

J ardlne Mathieion 655® 62® 60 ® 
ardine Secs. 960 103: 3 lao 
Karangi 4 5 

Lera Lease Cpn. 242® 2 . BocDt 

£62® 

Metal Ex. 56® 4 6 

Mid East Mins. (40ci 5 

Minefields Exp. 5 

Motor Gen. Underwriters 123:® 

New Metal 5 6 
Nicholas Int. 64 
Noranda Mina £2s:® 

Pa labori Mng, S45® 

Pancont Mental 44 7 3 
Peko Wall send 355 45 
Pexa Oil 1 V* 

Poseidon CIS® to S IS 20 30 - — 
f)u~enstjnd Trdg. 587:® 

Retco 52 V 

Plo Algom 5US274® 

Roe bourne 15 

St. James Proos. 59 
Sabina Inds. 67 r® 4 
Scamander Mines 1 w H 
Sherrlti Gordon 7700 
yater Walker Props. 17V 
Slater Walker (Aust.) 65 SVt 
S.A. Laundr«s 190® 

5-A. Manganese 28S 
Sthrn. Pac. Proas. 17 V 
Streo Rnrlr Iran 65:® 

«>»"Pei Tukang 12 
Swan Brews. 149 
Swedish Match Fracts. 150* - 

T »toa 14 

Tju-ss Hldos 1 04 
Traeaimrr D-vj. (Aurt.1 135 


Property Hldgs. Inv. 1 - --'>>. 

Property Sec. lit*. Til (SOPl 212® 13® I «M,im creek 50 


) 295 


JJtt.e-.lKk Ma-den A B0v: 79VI 


Raglan frma^ Tst rep) 3641® 4® 4 'a 
Regallan Preps- <25n! ®7V 7 (12/9) 
Regional Praps- A <Z5pi 175_ 

Reunion Props, 94KlrtDb. jll (11/9) 


Weerisld- B-rmah 1101® 6® 5 
Wool worth HldQS. 285 

KKPTKiHBPR IS 

I Amsterdam Rotterdam Bk. SUS2S 


Rush Tomoklns Grp._(25p) 91 _ _ , ..... 

Sr MMMs Prop, (25p) 1B5® 6V 7 5. Asscd. AusL Resources 51 ' — 

_5»!PCL P. 21 6®_Cj 5.9) I Atkinson Dales BKPf. as:® 

Samuel Props. (25p) 238V | Aust Devs. 30® 

Beaver Exp. s>:0 6 V 6 
Belt Teiephone Canada E194S V 
Bougainville 170 3: 3 


Scottish Metropolitan Prop. (2 Del 113 
Second Cltv Props. flOp) 62 

Sloro Secs. Trt. B4pctn. 64 (13/9) 

Slough Estt. (25o) 70 > 2 ® 68® 9>* 70 69 
SOracIRD 100 10 (1219) 

Star 


Bougainville 170 3: 3 
Bounty Oil V 
Brambles Inds. 63® 




Stock Conversion Inv. TsL (Z5p) 162 Cnmmf ' umi 

S ?"3^, tBw,,rdJ ,n ’- Tst - t25p, 3750 ««‘- 2 ? f* 12B * 

Town City Prop*. (TOP) 126® 6 7 201 71- ? a "]Sri,'a^ ‘Vnn, 
Town Commercial Props. 64pcLn. Ill > 2 ® ndJJny'Trt 709 

Town Centre Secs- Cap. (25n) 54 (13/B) Fimiiin. BwwTaim -• 
Tradord Park Ests. ,<25p! 79 00/9) r.f 

United. Kingdom Pro p. C25p) 460 (1ZJ9). HJ* r n=>* 

aijocLn 66 mm n aw p i r Br °?- 7 

United Real Prop/ Trt. <25p) 276 01/9) USSJfTSU M « 2 . 

Waite (lOp) 86 

Warner Estate Hldgs. C25p) 102 Cl 1/9) 

Wamtord Inv. CZOp) 293® 


Mauri Bros. B50 V® 

Myer. Emporium 1 90 

Nall Bk. Australia (AusL Reg.i 


Webb (Josealia (Sp) 28 V dl/3). OPcDb. I gj,' Search 10S 8 


3 a!? 


Anglo- Transvaal Consd. A (RO.SOi 11 
Blshopssate Platinum (R0.10) 1 


<1 SIB) _ 

Blvvoor. G.M. (RO.251 325® 5 17 
Bracken Mines (RI ) 1544® 3® 3 5 
Bunolsfoototn G.M. IRIj 330® 40 
Ovdesdale (Trans*!.) Coils. (RO-50) 44 
(1319) 

Consd. Murchison (RO.IO) 4400 
Daggafantein (RO.50) 8V 9 
Doornloateln G.M. |R1) 4B5® 950 
Durban RoodeP O prt ■ Deep (R11 610 

VW8£ SSUS'u'Sff ?*l 

e^T B t.“sSo R c^, uns - Nonint - 

E. Rand Consd. MOpi T8 113-9) 

E. Rand Prop. (Rii 560 <1 1*9) 

ElSbura G.M. (RI) 162® 601® SB® 8 
f *b&o S1 bo GeaM ,R0 - SQ ' SGO® £10: 
Geduld Invests. <R11 300 (13101 
General Mng Fin. Cor. <R2i 14V V (10(91 

Gold FteWS S^. 0*3.251 134 
Gold Fields Prop. (R0 0Z>H 60: 

Govt. Gold (Madder. I (R0.02VI 13® 15 
Groatvlel Prop. iRO.30) H 3® 5 7 
Harmomr Gold (R0.50) 290® 8 S 
Harttbeesttomoin (fill 104® 

Jesse! Praps, mi) 90® 3* 

Johannesburg Consd. invest. (R 2 t ibv® 

Kinross Mines <R11 260: 

*&SS?JR' 0 9gr* 59S: ® 905 85 - 

Leslie (Rii 78 
Lihiiton (RII 5Q8t® 500 
Loralne <R1l 155® 2® 1 S 
Lydenburg _PlaL (PO 12'*) 120 
Marievale Consd. fRO.BOl 197t g 0 
Messina (Trans, i Ownt. mn .501 -saa sa 

New Central Wks. (RO.SOi ns® 

Nrw Wita . Gold Expin. (ROM) 108® 

P M n M r a7* t MWI ' sz® 

Pn gW ettf Brand (RO.50) 920® 40^ GOO 

P 40 idef,t Slwn <R0 - 50 ' 985* 30: 60; 42 
Rand Mines Props. (Rii 160 
Rand Selection. Cpn. (RO.SO) 750 5 95 
11 

R-yl^tdln Ests, Wltrt (R2) E70® 90® 

St, Helena (Ri) IDijc® iio u ' ' 

Sentnrrt Bfiperk (RO.IO) 157 ® 

Sn«h African Land Exploration (RQjs) 

W est AH caJ2Qp) 100 riom 
Snatbsaal Hldgs. (RO JO) 357® 38 30 
Stilfontoln (RO<SO) 227® 1(1 
Transvaal Com >R1) 490* B05t (13/gi 
U.C. Inv. (RI) 243 1 (13IW 
Union Cpn. <R064) 311® 91® 5 9 7 
Vmi Reefs (ROSOi ioi>« vt ■ 
v ente r spoa (Rii 220t® 2® is 
Vereenlglng Estates (R21 o970« G9>i® 
Vtiktonroin <R)* 100 92 (119! 
Vraelrtre.rt.p1t Mend Hldgs. (R0.02V) 44 

WA-orvll rRuttonbnrg) SR0.05) 175® 

Welkem mo.SQ) 2 R 0 

Wert Driefomefn (Ri) 1G1<® V • 

Wert Rand (RI) 143 (torai . - 
Western Areas (Rll 2001® imjt® 

WMtcrri Deep Levels (R2I 760® 57 SO 55 
6S 50 

Western Hldgs. (RO.SOi 16V® 174 17 
Wlnleefliaak (RI) 475*70 
Wltwstersrand Nlpet GiO J5> 24** 

Zwidw (RI) 152® 


844 J11/9) 


Pan Canadian Pets. 710 


Westminster Prop.- Grp. CZOp) 174 01/9) | E"‘W°* *** 


Wingate Inv. (20 pJ 370 (11/9) 
Woodmni Prop. Grp. (5p) 32 'a* 4S 
14 V- 4 24 


RUBBER (39) 


Anglo- Indonesian -Plantations 
(11.9) 


CZ5P) 


Pioneer Concrete 121 
Poseidon 405 400: 

Jurat Sound Power Light £1241 
D eed Shaw OsMer 505® 
Rembrandt Group 149V SOV 50 
xg | Rhodesian Brew. 190 


Sedimentary Uranium 1 4 

-Sekah " Hldgs. tlOp) 80 78 82 <10/91 2??" ’® 

Beradin Rubber Estates repi 13 (10/9) SH2JL _ , 

Bertam Consolidated Rubber (lop) 37 v: 5I?LtS ^ Ko, w 4 

113.91 CMidi C14 9]#? 

Brravwril^.MJW Rubber Estate ClOp) w,n '^> 220* 

Bukit MnralM Rubber. DOp) 37 (13/9) Tir7‘ aiJI^pe 46 * 

Cascielleld (Klangi Rubber Estates CIOpi %5ii -^55 


Cerion Para H Mg*. <iop) 174 (io/9) 
Consoidldated Plantations CT Op) 54 v ! 
Dunlop Plantations 6pcM. 48 ’ 


Thos. Nationwide 133® 5® 6® 
U.S. Steel £144* 

Whoolock Maritime B 84 


!“ Ssiatlc Rubber Estates (Sp) 32 (TO/9) 

Golden Hope Plantations (lop) 60V* otiirmi paper 635 

•*. sSK3E^l „ M 

American Telegraph Telephone C 


SEPTEMBER 12 

Ahltibl Paper 635 


. 94pcL n. 80 V 410(9) 

•SP®® | ?1° BxttN; * 

Killing hall “ “ 

(10P) 


Blue M>tal Inds. 96 vt® 


141 ^"i Owelopwent Synd. ^ 

• 1 ' | a « Asia Navigation 115® 


London Asiatic R bh er f rorf “ n o p ) 40 « Wins. 12 

Matok^tfSp? « rT “ , ' 0flS n0w 301 ~mba^75® B ' 

MalayeUm * 10 d 1 15>i 


Marawai^ Oara) ‘tl Ob) SO 


Pan Australia n ^321-® 
Planet Resources 1 1 
bpoeo tipi-t® 

Pnoes Matting 109® 


jf OP) 2B <11 J9) 
United Rubber Coffee (Sp) 5 


MijarilOp) 49 (12)9) 

- 

5L George dOp] T3<- Proa - 41® 

Soflomana (lOp) 4B <10/9) ip'ttPSO"* (Canada', 390 

Sung el Sahra 11 -Op) lijfi si® (ISIS) 

ISSSL Wi?. 9- rizrei ’■ ZSSSBt c £°- ’«s® 

Trio Swan A ns 
_ UE8 lad. 85V 6 

STOPPING (78) 

“SSgStz^f 1 Aemex 1e ^ SEPTEMB KR H 

f ?4 V (10/9h lIpcLn. 1974 94V £11/91. AustrTri an Kandos Cement 104 
ilpeLn. 1990-95 66 01/9) Australian ou Gas 1G® 

P, . r f h and .London Secs. (20a) 75® 5*12 K i wa " 175 M 
E JVT^*" Unea si <12/91. 4 VpcPf . 3S ESf h4lr S* 43 -. ” 

Chicago Rock Island Pec. Rty. A 
Oampj and Sons (25p) 125 P 1 ” 197B-91 eiOfl 

F 19 b“c Wltt,y Co- 1M 6. New Ord. £onrtod MMa. 4 

5 _ CMAK £lp Tlnto 410® BO 

Grain Shipp! no Co. 800 <10/91 
rSK° n „ “S. 3” 1 f9) 

I «"d Co. (20n) 45* 

G^?r Tit ° rBrseaa Ffa'Dhten tZSp) s 
StIp£k CO. (25b) 1 20 O 0/9) 
rwSSl^rSr LI n * r * (2 Op) 61V (11/9) 

Transport and Trading (25 di laiu aenmnmi ie». v 
^'“Wlar and Oriental Steam Navigation »«*«; Mi*«r 3® 

4p®. Dfd. 290® 6 2 7 9 8 4 5 3 Jnn Magellan Pets. 51 
3 ^2ndpb. 27 fllffll. S4p<Sb TM K 1 ? 1 . For ? ,t Prods - **** 

Smith Line (50t» 121 ® s'j a h/oh<4ex 131 ^ 

Non-V. CSOpi 120 3 Z - A actfie copper 28 ® 3® 

Shipping .Co. (so p) 222 (12/9) Ocean OU 7751 
Soothampton Isle of Wight ami V k 5“r 1 « s Mr>g, si- 
England Royal Mall Steam Packet Ctl S. hi,los p «s- ET®*"! 

SpcPf. 40V® (13/gi ^ Ca PJacer Res Oil £294 

tafl Line 244* PI»«er Devs. E141,*® 


Deere £25% 
rasmiery Cpn. Seagram SZO*® 
Grace Bros. 157 
Herald Weekly Times 262 
Hook-Tr Cpn. 103 
JCf (Anst. N.Z.1 123® 

Intel. Mnn. 7 
Jennlna* *A. V.l 17® 


Stag 

*raA & COFFEE (8) 

A**«m African toys.. 444 < *1391 
A3Mm Frontier 70 (llfli 1 
Badnllpar 43® a SB) 

Bandange Hldgs. (Z5p/ BS® b 
B lan tyre Hldgs. 2X4® 5®t1 3fi> 

Orntral pm*. Ceylon MJdsrt «*Sp) tZV 

gSK's.'isa.Ws" 

SSS "cSSS.'Sb.'^opr*??' 55^** 

lartwa Hldgs. C25W 54 v (13f9) 
Longboume. HJdgi. 93 . 

McLeod Russel 97. 7poLn. 42 
Makum (Assam) (SOpl 95 nidi 
Nedeem Tea ZS fll/9i 


Polaris Fund 178* 
el eloh (H. C.i 41 
Tonokati Harbour Tin 59 
U trt lever NV CF7.201 CM 
W«t Aust. Land 26 
Westfield 2 SO® 

Westfield Mins. 59 
Woo (worth (Anrt.) -7B 


SEPTEMBER H 

Acnrin 6V 

Alexander Fund 449® 

Aabesto* Cpo. 7*9® 

Asscd. .Minerals 14 7 ® 


Australian Paper Mfg. 191 
Barvmin Ere. S3 
Carefour Frs-31 SO® 
pofnlmpp Tar Chems. £11 
Eurounloo QSImR 
Falconbrldge Nickel £37* 
Grrenbushes Tin 91 
Hoffman Preps. flS.A.) 7® 
Hooker Con. IDO 
.-l®w (P*rid) 107 12 
HEpw, Chw. £ie»M 

MWrva M .w** 

TELEGRAPHS & TELEPHS. (--j ^**^ B &P» k lrsIS,‘.t‘ , 2 i 3 B S ao 

G tV£nltr i '- B « ro " te “ 

TRAMWAYS St OMNIBUS (S) **' 

rm^frTnn!? 4^c2nOOb. 59 

Emr (G;) (10M S9® 9 4 (is/gi 

LUmd^-fficoric Trams. 265. ' fipePf. 73 


SSMJSEWW no* i” 09m 
SS-X Hii£. <, 6°Aii9> 


s?!*^ Walker (America) WW 
Texa s _ Eartem Trensmtsrton CWfi 
w*" Mng. 295 
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The Financial Times Saturday September 15 1973 

NEW “HIGHS” AND 


*LOWS w FOR 1973 

JJWTonovrtnfl securities (number 


MONEY + EXCHANGES 


Interest rates weaker 


F.T.— ACTUARIES ^ 

These indices are the Joint coopSatioD of Tbe Financial Tows, Tte tastftnfc otAmarles ami Tie faculty tf fataarfe* 


Bank or England Minimum Developments in die London greater than revenue transfers to 
Lending Rate 11 bomb wave were reported to affect tbeExcheqner. 

(since Jolv 27 1973> one of the Big Four clearing The nunmmm accepted bid at 
' . banks, and it seemed that some the Treasury bill tender rose 4P 
Short-term interest rates bad a distortion rf the money flows to £97.264 (equivalent to a faU 
weaker tone in the London around the commercial banking hi annual discount terms or 0.0200 
sterling money market yesterday system arose from Utis, so that to 1MHD1 per cent), and bids at 
—although day-to-day credit was the scale of tbe official help was this level were met as to moot 
in short supply, and the authori- greater than might have been 6° per cent, compared with ee 
ties gave a moderate amount of looked for on tbe grounds of per cent, at tbe prevmus weea s 
assistance, by buying Treasury tbe identified factors alone. There mi n i m u m -accepted of SsniJo. Appn- 
bills from tanks and Discount was a pre-week-end rise in the were reduced £113Ara- to 

houses. The three-month sterling note circulation, the authorities ilM-Tm, with the amount of bills 
certificate yield, for instance, held maturing commercial bills, ?“ off ®T £100m. to£B0m. Ail 
ended at 13|-134. against the pre- the market faced a net take-up blils offered were allotted, wh«e 
vious 13 1-13 j, while the average of Treasury bills, and the banks next week £200m. will be on 
rate of Discount at the Treasury had carried over a certain surplus tender, against maturities of 
bill tender fell 0.0355 per cent, from tbe previous day. But H50m. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


ggim in parentheses ■bow uu ii i b w 
of ■took* par section. 


to 10.9507 per cent. 


Government disbursements were Bank base rates Page 17 



alerting | 

Certificate* I lruerbuk 


1066-111+ 
117 B 123s 
12'z-12'a 
lfila lBBs 
I5ba 
15rfc 1368 
14* 156a 
UPs-TZ 


Discount 

nutat 

d t jw l t i 


Xreaaory 

Mlb« 


iai+- 11 » 

lafc-iet* 

liJg-lilg 

Wi-Uifc 

isa-iv* 

13Ji-12A 



li la -12 - 

HA+.lZta 123+-1I3+ 

— 15 3+-TJJ+ 

15-151+ 14-15 

15-151+ 14-15 

— 18 15 

35+-lS7 a 14Ig-13lA 

15-lrBs MJ+-IJ1J 


Fins bmp 
bfll*4 


121+-12I4 15is-» 
12ie lSia-15 
ISie ISig-lS 

I 51 +-WI 9 14H 





fillet 



t Local authorities and finance Lu uae a seven (by s* nodce. other seven days fixed. * Long-term local authorities 
mortgage rates nominally 121-1 31 tf per cent, for three years: 121-121 per cent, for four years: and 121-125 per cent, for five 
years. 4> Bank bill rales in table are buying rates for prime paper: buying rate for four-month bank bills about I2S-13J 
per cent.; and four-month trade Dills 14-15 per cent. Approximate setting rate for oae-znonlh Treasury MO* 1M-1M per cent., 
for two-month lOi-iOi per cent., and for three-month 103-10 per cent- Approximate selling rate for one-month bank bQla 
121 per cent., tar two-month 121-121 per cent., and for three- mwah 125-121 per cent., for aac-nxmth trade bills 124-131 per 
cent., rwo-momh 121-131 per cent, .and three-month 124-13 per cent. 

Finance Home Bum Rate tpohUshod by the Finance Homes Association) 12 per cent, from Septambei 1. dearinp Bank 
Deposit Ratos for mall nmw at seven days' notice 84 per cent, and Base Bates for ll per cent. 

Treasury bills: Average tender rate of discount 10.8507 per cent. 

Tux Deposit Account: Deposit earned a basic 8-12 per cent, hi the ApriNUne Quarter If withdrawn wtthtn that quarter, 
and 7213 per cent. If noi; In the Juty-SeV- quarter Interest accrued at a rata of 7233 per cent, tar deposits withdrawn within 
(he quarter, and If not so withdrawn, at a rate to be fixed at the end of the quarter {by averaging the Treasury WH rate 
for the period): Bonus rate « per cent. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 

Market Bates 
Sept. 14 Bank! 



RISES AND FALLS 
YESTERDAY 


Up Down Same 
42—7 


Sterling lost ground against tbe pound narrowed 10c to 1.37fc, the 
U.S. dollar, and against major three-month 0.07c to 3.29c, and 

currencies In general, facing 50 £* 

, . the 12-month was unchanged on 

points on balance m terms of the a, e day at 9 -45Ci ^ UiS dc dlar 

U.S. dollar to $2.4105-2.4115, while feU 55 points In terms of tbe 
its trade-weighted average depre- German Mark to DM2.4385, and 
dation since the Washington cur- 40 points in terms of the Swiss 
rency Agreement of December, franc to Fr&3.0300. 

1971, widened to 19.04 per cent. Gold rose $1 an ounce on 

from previous 18.81 per cent The balance in London to $100-101. in 

latest upward movement in U.S. moderate business. The metal 
domestic interest rates may have opened at the previous $99-100, 

had some favourable effect on hut the morning fixing was at 

tbe dollar, but appeared largely $100.00 (£41.475), and the after- 

to have been discounted, with the noon at $100.30 (£41.577). New . „ . . P . , 

dollar losing ground against major sovereigns ended at $29f30}. and ^"for 

units in general Sterling moved old at S34J-35J, while double cravmfbilwmc: closing anandoJ franc 
in a fairly narrow range, by recent Eagles were at 3165-167). single at 90.9541.15. t Rates given arc for corn- 
standards, of $2.4095-2.4150, with $83-86, and half at $50-52. In medial fame: dosing financial franc 
the relatively high level of short- Paris, the one-kilogramme gold **“ J 8 52 nin ? rc i5£ 

term Euro-sterling rates (call end- Ingot was fixed at Frs.14,450 , financial rate IMS-IML na Not 

ing at about 21 per cent) working ($103.21 a ounce). Gold turnover ___ 

in its favour in spot transactions, at the Bourse meeting was . ,Y7rS : ?- . .. 

The one-month discount on the Frs.17.8m, up Frs.l^m. aISSS? I « 5 m^' 4 ^ ,Ao1 * KalB * 


British Fuads 02—7 

Cpn. Oom and Foreign 

,„K£U « au» exchange cross-rates 

FinancUd and Prop. 131 81 STB ■■ — 

Dll* 3 U 2D acia. 14 | rra.ikuirt |\e* li.ral P+r.» f tiriuseU 


Oils 3 10 20 

Plantations 2 6 08 

Minos 31 29 lm 

Recent Issues 9 — 27 


&21 366 3,917 


ERRATA 



Metropolitan Water Bd. Met. Water 3 ocA 
1963 - 2003 ) 2Bh should hare been to 
Metropolitan Water Bd- East London 
Water 3 ncOb. ( 1 j 9 l 

Equity Enterprise* Ord. should have read 


80.45-55 

33.00-.02 

14L40-8S 

I2J60-325 

?250i-31i 

87-84*®» 


O.S. S In Montreal 0.9906-03 Canadian $ In New York 1.0032-96 C25. $ In Milan 
668.50 alerting in Milan 136624) (c) Commercial. 


■ iw ti7a« rwi -tTV.-inm i 


71.25-75.24 BnuB....j 16-20 
12 . 3 1-12.544 Canada-. 2.424-2.451 
;[ 89.75-90.00 I Prance. -.'10^0-10.90 


Luxemb'el 89.75-90.00 I Prance. _.'I0 j 40-U.90 
Malaysia .|5.S&T6-5.6aB0 l Germany.B.8IJ-8.1b 
1. 6297- 1. 945723 reece^J 70-73 

6. 626B-5.S76fiIltaIy IL45O-IS06 

1.B0S9- 1.6268: Japan E40-B6S 


Equity Enterprise* Ord. should have read 

benf marked rt* S? uW no, ha¥e EURO-CURRENCY INTEREST RATES O 

Australia (Cornmonwaalth ot» Godteg. — - - 

19 B 1 -B 3 should also have been marked „ . ,, . .. _ ,, i ijnedlan I Uuscn IW.U 

68 u ( 3 -- 9 » Sept- 14 1 « 7 j SterUng b.».Dollar „ 

Loral Authority 7 ucReg. IIB’Vmi 100 '* j •tauar [ guilder* m 


oral Authority 7 ocReg. ciB r Sf 7 di 100 '* 
b should have been to the I 4 pc 8 ds-Reg. 


Sept- 14 l«73 Sterling 


aoi should 1 
ns.Ln. 1984 - 


Si should h+ue been to the lapcnos-Reg. 
1181 * 74 ) ffZfSJ 

C.P.C. I tv- Tst. Ord. 79 <:t 80 i should 
have been to :j>c Bi;pcCnv.Uns.Ln. 1984 - 
1909 1991 

International Publishing Cpn. dpcCum.Pf. 

« 3 t should have been 33 t (il 3 > 9 l 
Associated Engineering 7 uncRed.Cum.pt. 
77 should have been to the SUncRed- 
Cum-Pf. 1980 113 91 ' . 


jQl 


W. Uerman 

mark 


S Based on rales quoted by specialist 
dealers. Outer rates may be quoted etos- 
wbere. fssi Selling price. 9 Commercial 
rate. Financial rate 23.95-24^0 (rate for 
SepL U was 23.95-2120;. A Rate far 
Sept 13 was U-94-12J.4. * Rate for SepL 
13 was 14. 68-14. B5. ^Rate for SepL 13 
was 12^7-13.36. 

FORWARD RATES 


should have been 33t 111 &9) 

Assoclatod Engineering 7UncRed.Cum.Pf. 

77 should have been to the 6>ipcRed- . _ _ 

Cutn-Pf. 1980 (13 91 ' UKUt-torm cernncaie rains as foDowa: . two roan aa-lt per oeoL: tone yean 

Berry W login* Ord. 102 shqrid have been 9J-81 par cent: four year* 9H! per cent; and five roan W-9* per cent 
■ „„„ tv* <ho»M h»» ‘ nie loUowm R nominal rale* were quoted for London dollar certificate* of deposit: 

b5?i4^ - ™" caB 100,101 U9 ^- Ui Vtx cent: three months uots-m per cem.; six moSte 

Decn M* lia*' nr nml- line mar IDHu.llInu nu nut* 


CORAL INDEX 
Close 418-424 


119i6-li5i6 per cenL: one year 10 Ui 6 -limi 6 per cent 
9 (Cues are uvmuui chums ram. 

t Shun -term rates are call for nerHaa- UB. dollar* and eoSazo are 

two days' notice tar golldero. marks and Swiss francs. 



BUILDING SOCIETY RATES 
Share 
Dep. A cents. 

Abbey National BJS % 6.75% 

Alliance 6.5 % 6.75% 

Anglia 6.5 % 6.75% 

Bradford & Bingley 6.5 % 6.75% 

Chelsea 6.5 % 6.75% 

Derbyshire % 6.75% 

Halifax 6.5 % 6.75% 

Hendon 6.3 % 7.07% 

Leicester Permanent ... 6.3 % 6.75% 

tNatJonwide 7.25% 7.5 % 

Northern Rock 6.5 % 6.75% 


Sub’pn 

Shares 

755% 


Term 

Shares 


ACTIVE STOCKS 

YESTERDAY— 


*7^5% 
7.0 % 
7.75% 

5755% 


• Six months min. t As from October 1, 1973. $ Three years. 


Mtai. Period 
snm years 


No. 

Denomina- of 
Stock tion marks 

ICI £1 13 

Trust H'ses Forte 23p 13 

Williams Hudson 20p Zl 

Zambia Copper ... $BD0JJ41i 

GEC 25p 10 

P & O Defd. £1 9 

RTZ 25p 9 

Channel Tunnel... 20p S 

Inveresk Gp 50p 8 

Midland Bank ... £1 8 

“BATS" 23p 7 

Grand Met 50p 7 

Marsh (Laurie) ... lOp 7 

Slat Walker Secs. 25p 7 

Scot & Newcastle 20p 7 


Change 
on day 


LOCAL AUTHORITY DEPOSIT RATES 

Local Authority Bala Kta. Period Rate 

sum years 

•Bradford County B.C 10$% £500 2-4 — 

London B. Wandsworth 105% £500 1-2 10}% 

* Special terms for £25,000 and over. 


Option Report— 3-month Call rates ™°*™*»*»' i **°'>‘* 

^“NDEAr+NG^A^Sr ON THE WEEK- 

Deal- Deal- Declare- Settle- Marsh, Man-Abeli, English and No 

ings mgs tion meot Overseas. Barker and Dobson, Denomina- of 

Sept. 11 SepL 24 Dec. 6 Dec. 18 General Electric, Dunlop. Allied Stock tion marks 
SepL 25 OcL 8 Dec. 20 Jan- 8 Breweries. ICI, London Brick. TO t « 

n«i Q Oct 7.9. Jan Zl Jan. 97 Rnirhv PnriTn ml v t | ICI — ... £1 I 


Closing Change 
price on week 


OcL 9 OcL 22 Jan. 3 Jan. 22 Rugby Portland Cement, J. Lyons L "* 

The Option market saw another " A," Cadbury Schweppes, Dis- ntamEMnSSS"" 
active trading session with money tUlers, British-Americau Tobacco ” 

...... t.. »V., » «.ll ’• I. Rnn. 1 , 11 , nnJ /■ „ .. 1'“'- 


given for the “ call ” in Barclays and Imperial Group. 
Bank, Spillers. Slater Walker, “doubles" or “puts” 
Charter Cons, Grand Metropoli- reported. 


■No Maim Egerton 

were BP 

Grand MeL 


A.P.iJemeot.-.- 15 
AMOC.Leiauro..' * 

B+rebiT* Bant. SO 

nrrrWm... BO U+x*ker SJdd — 50 iUnilavor.^-....| S 3 :Ctw.-tnball Fla: 

low* Drag ' 1 Z l-CI tl UW. Drapery - 1 IO :Ow*. Gold ! 

jowriero-i . “ lmp»“. — 3 i*|V|eker*. ......... I 9 : De Beer* DeL-.j 

lAJTJl IS 7 .C.L. II .Woohvotth I 7 F. S. Godnld™.. 

4 rithht«>yl>ori; 2 irilnwtwiUPqper. 4 Q nml Boulder..* 

IxttMiOxmoa 1 6 | 4 «*etS«— . ... 9 I Property ...... '.ELsmoton Arou 

Burton 'A • W .I^»l & General; 20 iC*p Comrtle; — . II B+mptoa Prop*: 

Zmdlwry’ol- : 6 LlaydsBMk — 80 Itend Secaritiwl 16 ItCloof-.,— ”'Tl 

fmimn n St.—. 7 lw>" — . — — j IO Pfcnoliy.. — ..... ! 12 j rho . 

•purranMa 8 '• Muni",...... 13 |BurtCit-Bri^li>! 15 Whip... „ i 

lebeniwad. — IO , 1 Uri»&Speaoerl 12 (Town Jfc City.... i 13 ..Meuls Expk>r..! 

MatOtan—^— 10 :M»rah(IiJ [ 9 .Town A Canal.' 13 Polsedon < 

tanlop. — 8 hfidlanrt &nk..| 20 1 'Pm Sibu— 

IdridgeStiefdi b /N«tLW«t Bank 20 iDlis B .UloTLZinc, 

13 'PlOOfl 26 lunr. Petroleum 21 ltt>£>Di 

irat Xattanal. 7 |Pleraey 1 9 iHurtnmh Oil , 21 . Wq*t Atom— 

.K^A. Truitt-.. 8 iR-U.il....- ; 6 Olbeairh ] 6 Wteiero M’ng-. 

n aviH mt. IS IlBoh Oq(. •■A". 36 'Shell-.. — ' 18 4 +mbU Capper. 

on. Electric— 9 Und IbU— 2 a .Ultramar i i n 


1 tlexo- — ...i - iO I slater Walker. 

, irenri Met 1 10 . jplllerA- ........ 

,'i.U.S. “A" 23 ; r«c*> 

liuaMiu-.... 29 -Thoni ‘A’ 


1 2 Mine* 

6 ■ knate Auw | jfj 

.UrokonBillPror; 35 
24 'irt- io 


Slat. Walker Secs. 25p 

.Burmah Oil £1 

! Charter Cons. ... 25 p 

j-BATS" 23p 

Courtaulds 25 d 


SulLissr-liS ^ «= Spencer 25p 


il'nilever. 23 CUu-tertall Fla: 3 

Uw. Drapery- IO :0m. Gold ! 20 

ijvieker*. ..I 9 : De Beer* DeL-.J 20 

.Woohvortb 1 7 F. S.Geduld. 150 

i Oremt BookJor.. 1 10 

I Property — .Hampton Anaa- 18 
'Cap Corratie;-.. II Hampton Propvi 15 

land Se um l tl wl 16 i Klnrf . I 75 

fPMoby 12 jLourto | 7 

iBtarifit-Britaln: 13 l^i rahip 2jj 

(Town A City... .| 13 ; M«ab Exptor..! 10 
ilnvn t tnan.' 13 Palaedon.-..— ! 75 


RTZ 

1 Shell Transport... 


SHARE INFORMATION SERVICE: NOTES 


,M»r»h (hj j 9 | Toma A Lamm.' 13 Polaedon.,., 75 

[Mhlland. &nk..] 20 1 'Pro* Steyn „....100 

hiacl. West Bank 20 iOU* B RIoT, Ziik.„„_ ' 1 * 

P&OJDfd 26 ! Unr. Petroleum; 21 ItVeikom. ‘ dH 

Plearoy— — 1 9 1 Burmah Oil 21 VV— r. Ar y. 26 

K-U .51 6 Ollaearoh 3 Wuetero M'ac-. 17 

Hank Oiyf. "A". 35 'Shell,.. 18 Idambla Capper. 7 

Head InU Ba Ultrau»r J id v-upper. 


i unless otherwise Indicated prices n la « Regtanal price. 57 1 "* 

pence, denominations or* 25p and f No p+r value. Aqyiuv.sopt.ia 1 18.57 | _ — j — 

dlvldendi m In sms peftmlaso tirntsu I Actual, or on* rigid cross, »«,- /v... « |i_. _ 

BOdmatod prica/eamtns* ratio. *od a Tax free, b Ftetnw. taSd <n pro*. ESSS iU 2 l, ww^2E^ 0 SU 

cowers BdiBstcd to corpcr athm tax of 50 pecrus or other official estimate, c Cents! ° f - T1 n°^T “■ WWto Bof *^. 

I per cent, an Imputation system effeafvc d Dtridend rare paid 01 payable 00 pari . 884 8844 

.April 5. Pre * cal cul ated nc .“wet" of eaptiaJ cover based 00 dividend 00 25’2| f “ 

: earrings: bracketed figures Indicate tan caplUL 0 Redemption yield, r Flat Bmy UB'afi.agal{47.6 50.0] j — 

U par cow. or mar* tUfferwu* H> cal, yield. qAfstoned dividend and yield. The Clt* of Wstmlnfitr Am. IV l 1 

culated 00 “ nil ■■ earowg s. Cawcr* am b Assumed dividend and yield after scrip ^T 

based on “ Fall ” earrings. Issue, i Parment (ram capital roc ret* r-uTTsS wn “* “Sa Sh 

Yields based on midrite prices arm gross k Alter local taxes. mknertm hteher ^^ 42 o .in n B9t * 

‘ and allow fur vrino of declared dbtrtbn- than pronous ioibL n maht* M 0 *M “ 

lions, and riams. , _ _ w Pendina. _ «, Earotas* based on pre- 2 ?'r [ ~ 


WacL' Watt Bank, 20 iOU* B 
P i O Dfd. „... 20 ,Um. Petroleum; 21 


[is ok Orff. • 


REGIONAL MARKETS 


Prices In peace and denantinattaits of 25o anlesc oBu-rwisa stated 

HaJAST Evwrd 38 l.cuntn-nL.. ... 146 

ax GAKW-.I tea * FT-'-tiReeOoOp 235 ...... Uaril'.vln,|£>p 391 

»5 Qardtawfil J” 1 * HlRmns Bro«. 1. 0 

VlSS^tlnvl HalmbrRhlOfT 1| ! 2, LO-U.titm.XI I 135 

• btloen-e-*» 1 55 r Kettoo CemAiL 92 j 


lions and riant*. 


- Hlebsand lows marked Ctnia have 1 been Ummary ftwrw. r Australian esnacr. lSo'oo 

1 adlmned to aDow for rights Issues s Dividends and yield exclude a special Jl F 144.00 

for nab. payment, t indicated dividend: coror Second Managed Pnnd 

j t Interim tor quarterly) since Increased relates to previous dividend, p/a ratio oFcrf mi’eoAugil, 113.7 

I or resumed. based on latest annual eaniaja. a Fare- v Ba la need Ana. 31. 109.7 

j ; lnternn (or q u anetirl since redneed cast dividend: cover based an previous oGnVntocdiSgSU 100.0 


passed or deferred. 


IRISH EXCHANCE 

IlliaiieaGwfl 91 —4 

Gone. Prod. Ire 158ri ...... 

ClondJiltin — 67 - I 

Soodbndv r£T< 109 -S 

deiron (Hldgn.'. 70 

in.b Dlstillera- 89 

ImbWlreUd— 1 06 

Ivooh ‘O . 

?JnitbGrp lOp- ^ 

Miqh fdiw^ — — . 56 I 

. : 76 


Kntton CemiSL 92 1 ■ 3 Noi co mpa r a ble; net 

— Man. tinal £! 291 I I* Figures or report awt 

. — Nichok Vim J 117 J — tt Banka and Insurance: 


rears earnings, v Tax free up 10 30p I 


LoveirGShip£Ll 200 Man. Canal £il 291 I 

Pearce C. H_. 130 . _ — Mebol* Vim J 117 ] 

s 5 tnOall(Wm)_. lib KlhnOWmth. 1291*1 

Vincent (H;.-. 110 P.SL.x. ......... 143 1 _ 

Penl Mill 28 1 ”... 

Sayers Cria 12 * ' 43 ■ 

5 uUab Spiitn .. 1 351 * 

SmtlaaeaSAp s6i; 

NORTHERN EXCHANGE liavenVfitaiilp 15 .. .. 

UmMiIuLi.... 2Qi;S . ... 

AJbauylnr D' 7 ‘ S 4 'v -.... Wo'dwnlHI 2 >r> 43 


tt Not comparable: pet dividends paid, m tbe £. w YleWa anew tar r m. ^ry CommerctaJ Union Group 


Hong ma y pra ctade ff al «d art on s of Include a special payment: cover does Do. Annuity Dt 


dividends cover. 

5 Prio* u Uuk or snspenslozL 


06 ..... .\jbauylnr DDji £ 4 <t 

70 Ash^jjlnn ln^.'. 5 o 

44 DuotbCha* K'f IBs 

66 1 B ratlv iftj'.V.- 78 

76 BKls'»TU*t!> 0 j.! 540 


MIDLANDS & WESTERN 

PbaiuPoet A— ' 87 1* 

tconalOp-.- -I 32ljsl: 

hwnaFW.lOp. 5b I 


Brc Stb'p(50pj! 
Burr!linjrf30p) 
Clover Croft_; 
DyaoaH. A. ‘A'' 
Ellen ilruad.....' 
fiat; Nat In v Pc 
Do. Deferred.; 

Et* fitag- j 


90s 

23S 1 

64 I 

65 : 

60 ' 

oli.i ...... 

93 

42 I 


SCOTTISH EXCHANGE 


CmlpAKnaeSlI 42 *- r 

flui rtf.WyUe;, 83 1 *- — I 

hniJJ|ilDp)i P4ie; 


irnerc none was paid before. estimates for I 9 S 3 -T 3 . c Asm 

— Uonvertinle loan s'ocfc Issue m and nelfl after nendltu scrip j 
existence. tssne. jt Excludins nftaisds of 

4 Mnrer bid or feorsanteaUon in Gains T.ix. i Fiptues based 
proeress. res or other offlctaJ ewimai 

* Special , deposi t certifi rates. u Ficures based on prospect 

4 > »»“* mtenm; reduced final and/or official estimates for 1973 . 74 . 
pednceo _eandncs indicated. lent rate before adduimni 


» sSiaw pTJ&ossiffSLs ssj-i saassfjss® ^ 

noi now ranting tor dividends or ranto Tax payable, z Dividend tdUl to date. ******”” **' " ,Ci • Wl * S* 

assumed. n ' ' 


■ W 2 Only n» restricted dividend. assumed. c No dwiWr.m LlnGly&Aos^al 187.4 1 __J — 

* T « SLu Insect Midland A^sce, 


Hl ch iuds ilvp^ 


"*J£*£S£ » J Abbievtaaot*'' ad « 


■’ 28 j date. No p/e ratio usually provided, amp issue: xr h nrtaat 

X _ _ J 1 9 SttlnfllM * final dWldend n * qo ' “ “ *“■ 





Section or Groop 
EnalooerHip t Heavy) 
Engteoerlpg CGanaraO 
Food M mifrd i i iiag 
Food Retailing 
laserance Brokers 
Mbdsa Ftawoca 
Wtaies and Spirits 
Ten and Gama* 
Office Eqalfoam 


INSURANCE, PROPERTY, BONDS 

j Yl4»a f. 

Abbey Life Assurance Co. Ltd. 

M. St Patti 1 * C btuebvju d. R CA 248 9111 

Abbey Eq-Anff. 30 ] 50.0 31 . 6 ] } — 

rlqJuecUnltAaBMSa.a SAM — 

dD-AbbevPr&optSjlEB-S I 6 O. 4 I — 


Atlantic Assurance Co. Ltd. 

Attattic Hoe.. Bflltni»dianL BTmrst tlSl 

AU-w'tbedAa. Ots.199.2 100.21 [ — 

•Inv'mnt FdOolU 131.0 — 

Pension Fd Unite.) 127.U | | — 

Barclays Griffin Life Ass. Co. Ltd. 
Ontaors Ho. SS2 Hontfonl Rd. B7 SUSEmi 

Barclay Banda |92.4 97.3( 1 — 

Current ana nlna AqgbK 38. 

Wm. Brandt's Sons and Co- 
M. FeBdmrob Su KCX esos 

Btandte Ex’iapt— !91_7 94. 1 1 1 7.69 

Canada Life Assurance Company 

6. Charles H Street. S.W1 0M3t SIS* 

Growth Fd Sept. 3i 5a 1 1 f ~ 

ifefmt FdAng-Juj 10&7 | | — 

Cannon Assurance Ltd. 

I Olympic Wy Wmhlr HA* MS 01-903 88TS 

«B*l*nced Unite.. 91S I — 

* (Equity Unit £12.18 +D.Q2. — 

•Property 0ait~ 753 .u f — 

•Exec. Bal'd Unit 915.0 1 — 

•Exec. Joq'ty Unli 83a0 +-1.CM — 

•Exer. Priqu Unit 10.00 ! — 

Current unit value SepL U. 

•BatkncvuUuiitf.. |91B 968] A — 

•Equity Bond 830 8781 + 1 1 — 

w Property Bond... l£ 10. 00 IO. 68| | — . 

Capital Life Assurance 

29. TT u ' Mtum itpr Strer* m-S23 S*3* 

Eqy luv. Sept. IB] I18JS7 | j — 

The Gly ol Wsimnstr. Assar. Soc. 


vLuvtSuk.’m: 
•Spec ulKtor J ne£ 


» Dividend and yield based «n St. Helen *» 1 Usderabaft. K.C2. 01-223 TSW I 


7 jHSjwss ^ “t 

dlrldeM 9 a«m nr iMmmd - “■ CO/PbuL ECJ. 01 - 


estimateg for nan. c Assumed oivtaeod Crescent Life Ass. Co. Lid. 
m and nelfl after Befldtoa «mj and/or nsbu BrerwkR Use. Mdnba. Berk*. Hum 8*855 
. « Excludlns refneds ot UA. Capfia/ CnauFIn d InvJdi48j5 511, r — 

la Chins T.*. j Fumes based an prosp-c- Z" ° aa.ij . — 1 — 

tw or other offldai eteimate* tar t972 Crusader insurance Co. Ltd. 


u Fisuras based oa prospectus or other Eewriiu Bldsa- Tliwei PL EC3 sun* 80S! 
official estimates for 1973 . 74 . n Squlva. Growth PropSept4;69.8 62.7] — 


iv... 2 blur insce^audiand Ausce. 

luveetmete Advteenu him Kara™.! «m m 
i«. Wood Btrort. B 02. «+s38 aS 

ItagleMldl'd Eniuj46.0 47.2]+9.3i S-39 Propertg-Fd-b' 


i 
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'•flRtBB Financial Times Sat-nwi 
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^h^l) 






iflffilto-.. . 

UVfeM .( 

I*?:-- 

^KSk* "V 

r ffijfef. 

, *Srt?PBI -x.. . 

» SS!S*".. 




K.:fLr 


n^DUSTRIALS — Con tinned 


Sort 


Price 


•iri 




'? I'M! 

,i£j iMs^f 

fe! JS JSj; 
:_! iifej 


' I Efflfc?- 

w> w«dadU_ ■ 

^ESfcf- 



§9.1 

? 

+2 


2J 

26 

+•? 

fi 3 

2.2 


§17.6 

*1 


?!J 


. .ISSSwCar S»V 

i ItfcOw®P!\ 


Pi sag} 

2 I 8 <i ,4 

L r> . J ‘ *■ 


»j $£1 

61! { ;s? C ‘ 


& I Ml J •■ 

4c!ia' J «$: 

3 « ^ 


1117 0 
J 5131k 



iK.-minijiad.iOp 


ttINSURANCE 


[BrnanDic5tt]" M " r 

1 Ail 


£ Or®* Ifw.,.,. 
i '.umir, llucfl.,.,., 

n [jfkriar 

“ wwwmu'ii . 

1 . “5««J 4Law5p; 
r Faf him* ILV_. 
* 

[ , .; l ~it. AcrjclaDi _ 

’ ^ratettUip 

; H«U1iC£,30jL 

« i Gdim | iip 

; fMiw^aS. 

n PU!l.'iflB 

i'wrtSa. 

IJwhIcm H A" “ 

fH> ■■H" 

Prudential Sa" -1 

SErfc 

^i-’Firtes IrtnC 

SbpJ. lawi 

fRCnlifluc 

Sui»AiIianrc£J_ 
Saa LiirSp._ 

T[sh. Mar’ll eIir! 

Twdfi !ndcui„ . 


1+2 


«77_ 

W* 

bflMj 
41L5 
+23.6 
427.9 
422 
422 

+63 
ulOO 
4426 
ti7 
W13.6 
163 

ItfZ? 

MACHINE tools 

I^rtti 6^n 

bad 

i 58 
106 
u 

141;. 

20 
. M 

1 114 f 

motors, a ircraft trams 

Motors and Cycles 

£951, 

138 
16 0 
74 

u‘ 

I £30 



PROPERTY — Continued 

Ps-itc I -1 Dir. |r 


Scr'i 


serfreid. 

rcsmjws. | 

.tarcht.'iy EH. 
■Jtfyi Bcnwrh _ 
[UJT l>tfjfl3 . _ _ 

IrtrhfNi.-ittli . 
Crctra'Sefs ]to. 
Cannes!' Sp \ 

Cbox™ r.ira 

.eai±j'3ide3?_| 
*ih> £ Dist l.p. 

nines I On 

ItaejcniKidis-. . 
~ DcresEst.2Cjj_. l 
,61* DaPfdSpffcJW 
61 Darrinctai I0p _ 

B9 EticerlmTsts 

83 Ess. Prop Im_- 

Evms Leeds 

36 FcamFroaxHto 
Z ?2 Fiaerna] Efi. S{». 
“ Port bad 5dp..L 

itUilOp I 

intSp ( 

— — ^nar lCu , 
[Gwxew'd See 
i'iartfianPrep._ 
'■“BBersca ‘.V_ 
lonerelO 
.-—Deed 

HELend.HK£5_ 


_ 1973 

Mieh Lw 


TEXmES-ConfinnoI 

l + -°l Wv. |i 


Sock 


I Price 


1124 ToraklnsoK. 

36*: Twtai 

33 Tct*VW 

48 Traftord Carpel _ 
M Tr.ccriJle Ifj . _ 
TrmfclelmllOp 

J Ta]fceiji(}m 

\aa IUP 

la, 'ms: 

-k W.Ctobaaite. 

i 22 w wdBjBiPie2& 
Wmltfc Walker 
i 57^ wenJnBood, 

Hu !SSE"**- 




®73 

m Lev 


TOJSTSiCoBtiBBed 


20 




+*2 


Ha 


Brit Am !B6ftL_ 

ftrahilli.UlOPx. 


TOBACCOS 



51 


3? 


268 


m 


Sock 

36 iNewHibnuSOp. 

IjqO 5 


DIt. 


1973 

High Lor 


RUBBERS AND SISAL 


Sock. 


110 


206 


150 


100 


108 


113 


144 


571, « 


161 


95 


fa c5p pi* 

Da V,- Wins.. 59 

t^fnSS!^ lg 

73 fertUjr‘ghInr_ 82 2 
fthU-AmcrirOT. &Q 
■ toltoeniSecs_^ 116 
WJiAaocju»_ «g!jJ_i ? 


10 


205 


■a.tessp«c 


127 


« 77b 

170 


fe-La‘aRy 


51 


KTdfflr 1 170 


+'i' 


< ‘ " W I I IU1 U & WJ 

SorraaiHn.t--. 
rb65axTto._ 

Da.Dd 

Wd.T0h.fS1 HI, 
Do.Dfd.FQ_ 1 


hi I 752 


+1 


+2 


190 


719.01 J 198 


49 


&7 [143 1D6 
49l 2 24 
-- '28 


a? 


9.7 


16.01 142 


1S.1 


, m— Mtolw 34 I 

i, Pramo'fnv — „ l©Hfi+iV 

Prp- Inrit FioXL U4 

Prwincl Ciiia_ -- 1 

flaetom 

[MISertTst , 


m 

10 

3 

23 

11 

iffl 

14 

*1 

9 

0.^ 

§15.4 

10 

fhSij 

id 

lOe 

16 

13 

o.« 



Price - Dir. 


^ YTd 
Or pc 


01A2 


9.3 


93 307 


55c 


flaLpimfelOp.i 
fnv_&PriQdgs. J 
Jennmlrvesi — 
rKaWtHarnSn 


TRUSTS, FINANCE. LAND 
Tnvestcnmt Trusts 

lAbmGeo.Inr-1 lZf 
49 
164 


102 


571, 


152 


[tjfanrdeltjj 


3.1 - J$3 ^ Land&H-eeS^: 

0.7 — i2 Lad Invest 

4.1I _ KS, 157 LandSes.50p^_ 
QJ5 £323 Do^iConcfc. 
.058 022 Do RACcw/BS. 
1287 173 LawFcaffik 

^ Law Land 2>, 

l iseans! 

»4 LjQtyWcstM 
89 LcnProeapU 
M Lon ShroPrcD 


HertRtluA.iil.J 
Hrriwn (E.G.i 
lercasPpTlib.' 
fWifs&ipmn 

S«5a»5p : 

i Ncmii jTSa 
^oniW r Ei5^; 
Sfmnieajn 
(Wa&in^d 


SM L16 7.4l 


■‘a I - 1 - 


Ha 


1-5 


tw 


. r ..UdU| 


sTrmt.._ 
..jTraa_ 

r alov 

[Affiance Imr. 

dJlance Trust— 
r dtifndInc.5Dp. 

1 Do.CapjtaI50ru 
Ambrose Inr. In. 

lTYusL-1 


126.9 


548 


H22.0 


4-0IZ7.6 


2L7, 


2.91323 


m-s 1W 


7.9I1Z3 


125 


+12 


Mm i §4 


$ 


. ~ |l97 
l3B.1l 1138 


4512(00. IT 


Bril. Le* land. I 
Frrdlnf.ffV 
Do Tlj Wn " , 

Fnrdrau.Fii 

i«.-n Mts I'm Li. 


Ifl 


MlS O I(ip' "I 
hr. nr I 


[RrtiainMlr.uii. 
iRol ls-Krnrcv Muai 
DOilntlrto 




1 - 3 . 


Commercial Vehicles 


CCxicKrcub. Mr 
t-tLF.iH]ri», h 
F'Xlcru i5dpi 
• Piiilnusiiop' 
PUxtoitf . . 

Seddcn lliVI [iV 

Yvrt Tra.Ia-ir)p_ 


1-1 


■faUJ 

Wm '*tsi»- r - 

.912 ta«0BS%L] 

_"|0Z. Nnnri}nc| 

fSr ftHckwlSi*, 

PinrlwA 

jm H&mm&uW 
\ &a mmm&ai. 


Abtw rands 

Airfleu yirp.im~~ 
Aniw. ni> Si Ma. 

.Vw;. Qic‘» 

AuimrjSjie _ 

■ SIiio&'J Bras 
Bresra 4 \Jb Mr 
j CiqytnnlteA .. 
KrnHTvridiain^ 

It'mn) aip 

Dunliip.Siiji ' 
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THE LEX COLUMN 


Index rose 5.4 to 420.7 


National 

GROUP OF UNIT TRUSTS 

SSHMSKffiSh-, 


JAN DF THE WEEK 

One-man 

think 

tank 

by HAROLD BOLTER 


Hanson back 




good old days 


Capital Choice 

£93 m 

LSESS& 


Weather 
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class tenement in Glasgow, the BY DAVID WALKER UiXCLlUI 1.-C fl — I I ■ VI 1 OCJ Moray Firth. Caithness, Otki 
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July-August sales of 
imported cars jump 46% 


BY DAVID WALKER 


See also Page 16 

Sanderson 
to remain 
a Bovis 
director 

By Nicholas Owen 
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will have been better, with car 


See also Page 16 


Hanson Trust 
£13m. for two 
BHD companies 


surprised the City earlier this gY NICHOLAS LE5L1E 
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each other admirably. to achieve only a 1.5 per cent accounted for 26 71 per cent of Of the other main European the exact reasons behind the disclosed he had acquired L55m. and other components for diesel 
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Lakes, L of Man, S.W. Scotia]’ 
Glasgow, Argyll, N. Irelam 
Dry. cloudy, with bright int 
vals. Wind E n moderate. M 
15 or 16C (59 to 61F). 

Borders, Edinburgh and 
E. Scotland, Aberdeen 
Cloudy, some drizzle n 
coasts and hills. Wind E.. li 
to moderate. Max. 14 or : 
(57 to 59F1. 

N.W. Scotland and 
CenL Highlands 
Dry, cloudy, with br; 
intervals. Wind E, tight 
moderate. Max. 14C (57F). 
Moray Firth. Caithness, Orta 
Shetland 

Cloudy, some drizzle. Win< 
light Max. 13C (55F). 

Outlook: Mostly dry » 

sunny spells. Some rain 


Lighting-up: London r.- 

an Chester 19.56, Glasgow 2* 
alfast 20.12. 

Long-range forecast — Page 
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on the Japanese pattern. 

In the event it was & 
the negotiator, who was 
responsible for selling t 
cept to the Government 
It is Finniston, with a 


mainained 


his is w. C. Holmes, which makes 
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SS riau take adan,aSe 0f 0,6 lhf ,e ?a™ fi Km < Sue“ ffau^- »ou«e in oMer.-__^ : ?r. S.nd.reon hlmaelf. puged reiared »e eapecmttuua uf what FuUowins , the dejla. ,Hte.n 
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of getting the sebeme under way romoarifon ^iS ItX of the world’s raaihr car to Japan, and it was has been a recovery since then, 

for at least the next three >uars. SSuaLm STmSSSh. manufacturing countries saw a commonsense for Britain to have ttoogh. and the price fimsbed 

Taking July and August production downturn in the first similar restrictions on car yesteniay at 230p, a 4p gain on 


Association, 


It was very difficult he said Bovis shares down 22p to 220p 
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THE NUMBER of British motor Union the opportunity to state for Avenger production at Ryton, have a fuel hose installed to 

industry workers made idle by their respective cases. Coventry, where around 3,000 War K«ks Rating rep i a ce the fuel accumulator, 

disputes rose to nearly 28.000 Mr. Peter Griffiths, Chrysler ™en were sent home last night , ro® Institute of which may allow petrol to siphon 

last night when Cosier UK. U.K director of industrial The paralysis of rer production , ye 5 erd ^ from ** tank when the engine 
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